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WKH NH\ IDFWRUV WKDW LQIOXHQFH FRQVXPHU EHKDYLRU LQ WRXULVP %HFDXVH WKH





&RQVXPHU EHKDYLRU LV FRQQHFWHG WR WKH VWXG\LQJ RI DQG IRU WKH
LQGLYLGXDO JURXS RU RUJDQL]DWLRQ DQG SURFHVVHV WKDW DUH XVHG WR VHOHFW
VHFXUHXVDJHDQGVHOOLQJRISURGXFWVVHUYLFHVH[SHULHQFHVRULGHDVWRPHHW
WKH QHHGV WKDW WKHVH SURFHVVHV KDYH RQ WKH FRQVXPHU RU RQ WKH VRFLHW\
7KLVYLHZRIFRQVXPHUEHKDYLRULVEURDGHUWKDQWKHWUDGLWLRQDOZKLFKOHDGVWR
DQ H[DPLQDWLRQ RI WKH LQGLUHFW LPSDFW RQ FRQVXPHU GHFLVLRQV DQG
FRQVHTXHQFHVWKDWLQYROYHQRWRQO\WKHEX\HUEXWDOVRWKHVHOOHU
7KH OLWHUDWXUH GLVWLQJXLVKHV VHYHUDO EDVLF IXQGDPHQWDOV DERXW WKH
QDWXUH RI NQRZOHGJHDERXW FRQVXPHUEHKDYLRU )LUVW VXFFHVVIXOPDUNHWLQJ
GHFLVLRQVRIWKHRUJDQL]DWLRQVWUDYHODJHQFLHVDQGRWKHUVWDNHKROGHUVUHTXLUH
H[WHQVLYH LQIRUPDWLRQ IRU FRQVXPHU EHKDYLRU 2UJDQL]DWLRQV DUH DSSO\LQJ
WKHRULHV DQG LQIRUPDWLRQ DERXW FRQVXPHU EHKDYLRU RQ D GDLO\ EDVLV





VWDNHKROGHUV LQ WKH EXVLQHVV LQYHVWPLOOLRQV LQ UHVHDUFK RI WKH EHKDYLRU RI
FRQVXPHUV DQG PRUH WR LQIOXHQFH WKHP EXW QRQH RI WKHP DUH FRPSOHWHO\
VXFFHVVIXODWLW,QWKHHQGWKHPDUNHWLQJSUDFWLFHLVGHVLJQHGWRLQIOXHQFHWKH
EHKDYLRURIWKHFRQVXPHUVWKHFRPSDQ\WKHLQGLYLGXDODQGWKHVRFLHW\,WLV








$OO PDUNHWLQJ VWUDWHJLHV DQG WDFWLFV DUH EDVHG RQ GLUHFW RU LQGLUHFW
EHOLHIVDERXWFRQVXPHUEHKDYLRU7KHGHFLVLRQVEDVHGRQFOHDUDVVXPSWLRQV
WKHRULHV DQG UHVHDUFK DUHPRUH VXFFHVVIXO WKDQ GHFLVLRQV EDVHG VROHO\ RQ






&RQVXPHU EHKDYLRU KDV WKH JRDO WR H[DPLQH ZK\ SHRSOH EX\ WKH
SURGXFW DQG KRZ GR WKH\ PDNH WKDW GHFLVLRQ %HIRUH WKH GHILQLWLRQV DQG
PRGHOVWKDWDUHWDLORUHGWRWKHWRXULVPVHFWRUDUHUHYLHZHGLW LVLPSRUWDQWWR
FODULI\ JHQHUDO GHILQLWLRQV WKDW KDYH EHHQ GHYHORSHG ZLWK UHVHDUFK RI
FRQVXPHUEHKDYLRULQJHQHUDO
7KH SURFHVV E\ ZKLFK FRQVXPHUV GHFLGH WR EX\ RU XVH D SURGXFW RU
VHUYLFH LV GHILQHG DV D SURFHVV RI FRQVXPHU EHKDYLRU &RQVXPHU EHKDYLRU
UHSUHVHQWVWKRVHDFWLYLWLHVWKDWDUHGLUHFWO\LQYROYHGLQREWDLQLQJFRQVXPSWLRQ
DQG GLVSRVDO RI SURGXFWV DQG VHUYLFHV LQFOXGLQJ WKH SURFHVV RI GHFLVLRQ
ZKLFKSUHFHGHGDQGIROORZHGWKHVHDFWLYLWLHV7KLVGHILQLWLRQHPSKDVL]HVWKH
LPSRUWDQFH RI WKHSV\FKRORJLFDO SURFHVV WKURXJKZKLFK WKH FRQVXPHU JRHV
GXULQJWKHSXUFKDVHDQGSRVWSXUFKDVHVWDJHV
&RQVXPHU EHKDYLRU LV D SURFHVV LQ ZKLFK LQGLYLGXDOV DQG JURXSV
FKRRVHEX\RUXVHSURGXFWV LGHDVVHUYLFHVRUH[SHULHQFHV WR VDWLVI\ WKHLU
QHHGVDQGGHVLUHV7KLVGHILQLWLRQJLYHVWKHLGHDWKDWFRQVXPHUVFDQPDNH
SXUFKDVLQJGHFLVLRQV LQJURXSVQRW MXVWDV LQGLYLGXDOV7KLVSURFHVV LVYHU\
FRPSOH[ DQG IRU WKLV UHDVRQ PRUH FRPPRQ LV WR LOOXVWUDWH WKH EHKDYLRU RI
FRQVXPHUV DV ɚ SURFHVV ZLWK PRGHOV UDWKHU WKDQ DV D GHILQLWLRQ
8QGHUVWDQGLQJ WKH EHKDYLRU RI WKH FRQVXPHUV LV YLWDO IRU WKH PDUNHWLQJ
DFWLYLWLHVZLFKDUHYHU\LPSRUWDQWIRUWKHHIILFLHQF\RIWKHFRPSDQ\0DUNHWLQJ




WKH GLVFRYHU\ RI WKHPRWLYDWLRQV IRU WUDYHO RI WKHPRGHUQ WRXULVW ,W HQDEOHV
VHUYLFH SURYLGHUV WR EHWWHU XQGHUVWDQG WKHLU PRWLYHV DQG DFWLYLWLHV WR VWHHU
WKHPWRZDUGVWKHLUIXOILOOPHQWZKLFKZLOOFRQWULEXWHWRFUHDWHSURGXFWVWKDWZLOO














x PRWLYDWLRQ  IDFWRUV WKDW DUH PRWLYDWLQJ WKH WRXULVW ZDQWLQJ WR EX\ D
SDUWLFXODUSURGXFW
x GHWHUPLQDQWV  IDFWRUV WKDWGHWHUPLQH WKHH[WHQW WRZKLFK WKH WRXULVW LV
DEOHWREX\DGHVLUHGSURGXFW








7RXULVWV DUH SDUW RI WKH SURGXFWLRQ SURFHVV LQ WRXULVPZKLFKPHDQV WKDW
WKHLUDWWLWXGHVPRRGVDQGH[SHFWDWLRQVLQIOXHQFHWKHEHKDYLRURIWKHLUWUDYHO
H[SHULHQFHPRUH WKDQ MXVW WKH TXDOLW\ RI WKH SURGXFW WKDW LV RIIHUHG E\ WKH
FRPSDQLHV7KH WRXULVWH[SHULHQFH LVVWURQJO\ LQIOXHQFHGE\H[WHUQDO IDFWRUV
EH\RQGWKHFRQWURORIWKHWRXULVWVRUWKHFRPSDQ\WKDWVHOOVWKHSURGXFW7KH
H[WHUQDO IDFWRUV LQFOXGH ZHDWKHU FRQGLWLRQV VWULNHV ZDUV RU HSLGHPLFV RI
GLVHDVH
$ ZLGH UDQJH RI IDFWRUV PRWLYDWH FRQVXPHUV WR EX\ SURGXFWV UHODWHG WR
WRXULVP +HUH WKH PRWLYDWLRQV WKDW HQFRXUDJH WRXULVWV WR PDNH FHUWDLQ
GHFLVLRQV DUH DQDO\]HG )LUVW LV DQ DWWHPSW WR UHYHDO WKH VSHFWUXP RI
PRWLYDWLRQV LQIOXHQFLQJ WRXULVWV 7KHQ DQ DQDO\VLV RI KRZ PRWLYDWRUV DIIHFW





 $QGHUVRQ $5 $WWLWXGHV DQG &RQVXPHU %HKDYLRXU $ 'HFLVLRQ 0RGHO LQ 1HZ 5HVHDUFK LQ
0DUNHWLQJSS








JURXSV 7KH DXWKRU %HOFK KDV GHYHORSHG D PRGHO FDOOHG IUHH PRWLYDWLRQDO
VFDOH WKDW FODVVLILHVPRWLYDWLRQV LQWR IRXU JURXSV EDVHG RQ WKHZRUN RI WKH
0DVORZ
 ,QWHOOHFWXDOFRPSRQHQWWKDWVKRZVKRZLQGLYLGXDOVDUHPRWLYDWHGWRWDNH
FHUWDLQ DFWLRQV WKDW LQFOXGHV PHQWDO DFWLYLWLHV VXFK DV OHDUQLQJ
UHVHDUFKLPDJLQDWLRQHWF
 6RFLDO FRPSRQHQW WKDW VKRZV LQGLYLGXDOV KRZ WR HQJDJH LQ OHLVXUH
DFWLYLWLHVIRUVRFLDOUHDVRQV7KLVFRPSRQHQWLQFOXGHVWZRPDLQQHHGV
WKH QHHG IRU IULHQGVKLSV DQG LQWHUSHUVRQDO UHODWLRQVKLSV DQG WKH QHHG
IRUSURYHWRRWKHUSHRSOH





0RWLYDWLRQV ZKLFK DUH PDNLQJ SHRSOH WR ZLVK WR WDNH D KROLGD\ DUH QRW
SUHVHQW LQ WKLV FDVH 6RPH SHRSOH KDYH OLWWOH RU LQ JHQHUDO DQ\ GHVLUH IRU
UHVWIRUDQ\UHDVRQ(DFKSHUVRQZKRLVWUDYHOLQJLVGLIIHUHQWDQGWKHUHDUH







KDYH GLIIHUHQWPRWLYDWLRQV ,W GHSHQGV RQ WKH SHUVRQPRWLYDWLRQV DUH





























x WKH\ SD\ DWWHQWLRQ RQ WKH FRQWUDGLFWLRQV EHWZHHQ WKHLU PRWLYDWLRQV
IDFWRUVDQGWKHLUEHKDYLRU
x WKH\DUHEHOLHYLQJWKH\ZLOOQRWEHDFFHSWHGE\RWKHUV
x WKH\ DUH QRW UHFRJQL]LQJ WKHLU PRWLYDWLRQV EHFDXVH WKH\ DUH
VXEFRQVFLRXV
x WKH\FDQDOVREHFRQWUDGLFWRU\ VXFKDV WKHGHVLUH IRU UHOD[DWLRQRI
WKHRQHVLGHDQGSOD\LQJDOOQLJKWRIWKHRWKHUVLGH
1RWRQO\PRWLYDWLRQVDUHGLIIHUHQWIRUHDFKLQGLYLGXDOWRXULVWEXWDOVRWKH\YDU\
EHWZHHQ GLIIHUHQW PDUNHWLQJ VHJPHQWV $FFRUGLQJ WR RQH VWXG\ VLJQLILFDQW
GLIIHUHQFHV ZHUH REVHUYHG EHWZHQ WRXULVWV ZLWK GLIIHUHQFH LQ DJH VH[
HGXFDWLRQDQGPDULWDOVWDWXV<RXQJSHRSOHZDQWDYDFDWLRQWKDWZLOOSURYLGH
DQRSSRUWXQLW\IRUFHUWDLQDFWLYLWLHVZKLOHROGHUSHRSOHZDQWDSHDFHIXOSODFH
IRU UHOD[DWLRQ 7KRVH SHRSOHZLWK KLJKHU HGXFDWLRQ KDYH VKRZQ D GHVLUH WR
YLVLWWKHSODFHVZKHUHFXOWXUDOHYHQWVDUHKHOGZKLOHWKRVHZLWKORZHUOHYHOVRI
HGXFDWLRQ ZDQW WR YLVLW SODFHV ZKHUH WKH\ ZLOO WU\ QHZ DFWLYLWLHV WKDW DUH
XQIDPLOLDUDQGGLIIHUHQWIURPWKHLUGDLO\OLYHV

 *LOEHUW '& $Q ([DPLQDWLRQ RI WKH &RQVXPHU %HKDYLRU 3URFHVV 5HODWHG WR 7RXULVP ,Q
3URJUHVV LQ 7RXULVP 5HFUHDWLRQ DQG +RVSLWDOLW\ 0DQDJHPHQW HGLWHG E\ &3 &RRSHU /RQGRQ
%HOKDYHQSS


















&RQVXPHUVDUHZLWKFRPSOLFDWHGQHHGVDQGGHVLUHVDOVR ,I WKH\EX\ WKLQJV
EDVHGRQO\RQWKHVHOHFWLRQFULWHULDLWZLOOEHHDVLHUWRFRQYLQFHRWKHUVWREX\
WKH SURGXFWV RU VHUYLFHV RI D FRPSDQ\ 7KHQ WKHUH ZRXOG EH QR QHHG WR
LPSOHPHQW PDUNHWLQJ FDPSDLJQV DQG WR VSHQG ELJ PRQH\ IRU WKHLU
LPSOHPHQWDWLRQ 8QIRUWXQDWHO\ FRQVXPHUV DUH LQIOXHQFHG E\ PDQ\ IDFWRUV
DQG WKH\XVHDYDULHW\RI IDFWRUV LQGHFLGLQJZKLFKZKDWDQGZKHQ WREX\
2QH RI WKH PDLQ IDFWRUV LQ FRQVXPHU EHKDYLRU LV WKHLU XQLTXH SHUVRQDOLW\
FKDUDFWHU:KHQVFLHQWLVWVZHUHVWXG\LQJWKHFKDUDFWHUWKH\H[DPLQHGWKH
XQLTXH SV\FKRORJLFDO FKDUDFWHULVWLFV WKDW FUHDWH UHODWLYHO\ FRQVWDQW EHKDYLRU
WKDWODVWVLQWKHHQYLURQPHQWRIWKHFRQVXPHU8VXDOO\DSHUVRQ
VFKDUDFWHULV
FRQVLGHUHG E\ SURSHUWLHV VXFK DV VHOIHVWHHP GRPLQDQFH LQGHSHQGHQFH
DGDSWDELOLW\DQGDJJUHVVLYHQHVV3HUVRQDOLW\LVH[WUHPHO\LPSRUWDQWEHFDXVH



















LQ FRPPRQZLWK WKHPDUHJLYHQ)XUWKHUPRUH WKHVHSURSHUWLHV DUH XVHG WR
VKDSH WKHDSSHDUDQFHDQGSHUFHSWLRQRI WKHEUDQGDQG LWVPHVVDJH WR WKH
PDUNHWWKDWZRXOGDWWUDFWVSHFLILFFRQVXPHUSURGXFWVDQGVHUYLFHV
0DQ\PDUNHW UHVHDUFKHUV XVH WKH FRQFHSW RI WKH FRQVXPHU IDFLQJ WRZDUGV
WKHPVHOYHVLHWKH6HOIFRQFHSW7KHPDLQSUHPLVHRIWKLVFRQFHSWLVWKDW
WKHSURSHUW\RI WKHFRQVXPHU LV UHIOHFWHG LQKLV LGHQWLW\7KDW LVDSHUVRQ LV
ZKDW\RXKDYH$FFRUGLQJO\PDUNHWUHVHDUFKHUVDUHWU\LQJWRXQGHUVWDQGWKH
WDUJHWFRQVXPHUIRUWKHWKLQJVWKH\KDYHDQGWKHWKLQJVWKH\EX\
:KHQ D SHUVRQ FRQVXPHU 
V FKDUDFWHU LV NQRZQ DQGZKHQ LW¶V GHILQHG WKH
FKDUDFWHU RI WKH EUDQG DQG RQFH GHILQHG WKH XVXDO KDELWV RI FRQVXPHUV
WRJHWKHUZLWKNQRZOHGJHRIVSHFLILFSV\FKRORJLFDO IDFWRUVZLOO JUHDWO\KHOS WR








WLPH RI KLV OLIH 3HRSOH DUH FRQVWDQWO\ XQGHU WKH LQIOXHQFH RI GLIIHUHQW
ELRORJLFDORUSV\FKRORJLFDOPRWLYDWLRQV0DQ\FRPPRQELRORJLFDOQHHGVFRPH
IURP GLIIHUHQW VWDWHV RI WHQVLRQ VXFK DV KXQJHU WKLUVW RU VRPH IRUP RI
SK\VLFDO GLVFRPIRUW 3V\FKRORJLFDO QHHGV DUH FRPLQJ IURP WKH GHVLUH IRU
VRFLDOUHFRJQLWLRQUHVSHFWRUEHORQJLQJWRDIDPLO\VRFLDORUSROLWLFDOJURXS,I












EHFRPHV D QHFHVVLW\ 7KURXJK YDULRXV PDUNHW UHVHDUFK WKH UHVHDUFKHUV
LGHQWLILHGILYHFDWHJRULHVRIPRWLYDWHGQHHGV
x $FWXDOL]DWLRQ RI WKHPVHOYHV  WKH FRQVXPHUV DUH GHYHORSLQJ
WKHPVHOYHVDQGDOVRUHDOL]HWKHPVHOYHV







7KH UHVHDUFKHUV IRXQG WKDW WKHUH LV D KLHUDUFK\ LQ WKH VDWLVIDFWLRQ RI WKH
QHHGV)LUVWPXVWEHWKHSK\VLFDOQHHGVWKHQWKHSHUVRQPHHWVWKHQHHGVIRU
VHFXULW\ DQG WKHQ FRQWLQXHV WRPHHW WKHVRFLDO QHHGVDQG WKHQ WKHSHUVRQ
GHPDQGV UHVSHFW DQG ILQDOO\ DFWXDOL]LQJ KLPKHUVHOI LQ WKH HQYLURQPHQW LQ
ZKLFK WKH\ OLYH 7KH EDVLF SULQFLSOH KHUH LV WKDW WKH FRQVXPHUZLOO DOPRVW





3HUFHSWLRQ:KHQ WKHFRQVXPHUGHFLGHVZKDW WREX\D ORWGHSHQGVRQKLV
SHUFHSWLRQRI WKHVLWXDWLRQZKLFKKDSSHQVDW WKHPRPHQW3HUFHSWLRQ LV WKH
SURFHVV E\ ZKLFK FRQVXPHUV VHOHFW RUJDQL]H DQG LQWHUSUHW LQIRUPDWLRQ WR
IRUPDPRUHFRPSUHKHQVLYHSLFWXUHRIWKHZRUOGDURXQGWKHP
2QDYHUDJHWKHFRQVXPHUVDUHH[SRVHGIURPWRDGVHYHU\GD\
,W LVSK\VLFDOO\ LPSRVVLEOH IRU WKHFRQVXPHU¶VEUDLQ WRSD\DWWHQWLRQ WRDOORI
WKHP:KHQ DOO RWKHU VWLPXOL DURXQG WKHP DUH DGGHG VPHOO WDVWH VRXQG
FRQYHUVDWLRQ LW LV RGG KRZ SHRSOH LQ JHQHUDO DUH DEOH WR FRQFHQWUDWH RQ















SURFHVV FUHDWHV SHUFHSWLRQ &RQVXPHUV IRUP WKHLU SHUFHSWLRQ E\ WKH









x 6HOHFWLYH PHPRU\ &RQVXPHUV XVXDOO\ IRUJHW PRVW RI WKH
LQFHQWLYHVWRZKLFKWKH\KDYHEHHQH[SRVHG&RQVXPHUVZLOORQO\
UHPHPEHU LQIRUPDWLRQ WKDW EHVW VXSSRUWV WKHLU EHOLHIV DQG
EHKDYLRU6HOHFWLYHPHPRU\DOORZVWRIRUJHWLQIRUPDWLRQDERXWWKH
EUDQGWKDWWKH\GRQRWOLNH
7KLV SURFHVV LV WKH UHDVRQ ZK\ VRPDQ\PDUNHWHUV UHSHDW DG FDPSDLJQV
7KH\KDYH WR ILJKW IRUHQWU\ LQWR WKHPLQGRI WKHFRQVXPHUDQGWRFRQYLQFH
WKHLUPLQGVWKDWLWLVWKHUHDOPHVVDJHWKDWQHHGVWREHDGGUHVVHG
/HDUQLQJ :KHQ SHRSOH SHUIRUP DFWLYLWLHV WKH\ OHDUQ 0RVW WKHRULHV RI
OHDUQLQJ EHOLHYH WKDW PRVW KXPDQ EHKDYLRU LV OHDUQHG EHKDYLRU (YHU\GD\
EX\LQJWKLQJVLVFRQVXPHUEHKDYLRUZKLFKLVSDUWO\OHDUQHG&RQVXPHUVOHDUQ
WKHLUEX\LQJEHKDYLRUWKURXJKPRYHPHQWVVLJQVDGYHUWLVLQJEROVWHULQJ(DFK
RQH EXLOGV RQ WKH RWKHU 7KH PRYHPHQWV DUH VWURQJ LQWHUQDO LQFHQWLYHV LQ
FRQVXPHUPLQGVWKDWFUHDWHDFDOOWRDFWLRQ7KHVHFDOOVWRDFWLRQLIWKH\DUH
VWURQJHQRXJKFUHDWHDPRWLYHDQGZRXOG OHDGFRQVXPHUV WRPRYH WRZDUG
WKHREMHFWRILQFHQWLYHV7KLVREMHFWRIWHQVDWLVILHVWKHLUQHHG7KHPRYHPHQWV
FUHDWH VLJQV 7KH\ KHOS WKH FRQVXPHU GHFLGH ZKHQ ZKHUH DQG KRZ WR
UHVSRQG WR WKHPRYHPHQWV$QQRXQFHPHQWV DUH FRQVXPHUDFWLRQV WKDW DUH
IRXQGHG RQ WKH EDVLV RI WKH PRYHPHQWV PRWLYHV DQG FKDUDFWHUV IURP
VXUURXQGLQJVWLPXODWLRQ,IWKHLUH[SHULHQFHZKHQEX\LQJDJLYHQSURGXFWZDV
SRVLWLYH WKHQ PRVW OLNHO\ WKH FRQVXPHU ZLOO EX\ WKH VDPH SURGXFW LQ WKH
IXWXUH :KLOH LI LW ZDV D QHJDWLYH H[SHULHQFH LQ DQ\ UHVSHFW WKHQ WKH
FRQVXPHUZLOOUHTXLUHUHSODFHPHQWRIWKHSURGXFW
%HOLHIV DQG EHKDYLRU 'DLO\ DFWLYLWLHV EXLOG FRQILGHQFH DQG EHKDYLRU WKDW







SURGXFWV DQG EUDQGV 8QIRUWXQDWHO\ WKH EHKDYLRU LV GLIILFXOW WR FKDQJH









GHFLVLRQ ZKHQ FKRRVLQJ WR EX\ VRPHWKLQJ )DLOXUH WR XQGHUVWDQG WKH
SV\FKRORJLFDO IDFWRUV WKDW LQIOXHQFH FRQVXPHU GHFLVLRQV ZKHQ EX\LQJ PD\






2QFH WKH\GHFLGH WR OHDYHKRPHDQGPDNHRWKHUGHFLVLRQVDVZKHUH WRJR
DQGZKDW WR GR:KHQ WKH WUDYHOHU XVHV D URXWLQH GHFLVLRQ WKH GHFLVLRQ LV
PDGHTXLFNO\DQGZLWK OLWWOH WKRXJKW2Q WKHRWKHUKDQGZKHQDGHFLVLRQ WR
VSHQGPRUHWLPHWRUHYLHZLQIRUPDWLRQDERXWWKHRIIHUHGVXJJHVWLRQVIRUWKH
WULS )RU WKHP XQGHUVWDQGLQJ KRZ LQGLYLGXDO GHFLVLRQV UHTXLUH WUDYHOHUV WR
H[SORUH WKH SK\VLRORJLFDO DQG VRFLDO IDFWRUV WKDW LQIOXHQFH WKHLU FKRLFH
,QWHUQDO SV\FKRORJLFDO IDFWRUV WKDW LQIOXHQFH FRQVXPHU EHKDYLRU LV WKH
SHUFHSWLRQ OHDUQLQJ SHUVRQDOLW\ PRWLYDWLRQ DQG EHKDYLRU 3HUFHSWLRQ LV D
SURFHVVZKHUHWKHLQGLYLGXDOVHOHFWVRUJDQL]HVDQGLQWHUSUHWV LQIRUPDWLRQWR
FUHDWHPHDQLQJIXOSLFWXUHRIWKHZRUOG/HDUQLQJKHOSV LQGLYLGXDOV WRFKDQJH
EHKDYLRU WKURXJK H[SHULHQFH 7KH SHUVRQDOLW\ LV DVVRFLDWHGZLWK EHKDYLRUDO
DQGPHQWDO VWUXFWXUHV WKDWDUHDVVRFLDWHGZLWKH[SHULHQFH LQD FHUWDLQZD\
7KH EHKDYLRU LV FKDUDFWHUL]HG E\ SRVLWLYH DQG QHJDWLYH IHHOLQJV DERXW DQ
REMHFWHYHQWRUDQRWKHUSHUVRQ
3V\FKRORJLFDO IRUFHVRSHUDWH LQ D YDFXXP7KHGHFLVLRQVRI WUDYHO HIIHFWRI










$XWKRU*LOEHUW FULWLFL]HV WKLVPRGHO EHFDXVH RI FLUFXPYHQWLRQ RI LPSRUWDQW
DVSHFWVVXFKDVSHUFHSWLRQPHPRU\SHUVRQDOLW\DQGGDWDSURFHVVLQJZKLFK
LV WKH KHDG RI WKH WUDGLWLRQDOPRGHO'HFLVLRQV IRU KROLGD\ DUH TXHVWLRQV RI
FRJQLWLYH SURFHVVLQJ RI LQIRUPDWLRQ DV OLIHVW\OH DQG PRWLYDWLRQ )DQWDVLHV
HPRWLRQVDQGHQWHUWDLQPHQWFRYHUHGE\WKHVRFDOOHGH[SHULHQWLDOYLHZDUH
SDUW RI WKH WRXULVW H[SHULPHQWV 7KLV LV HVSHFLDOO\ VXUSULVLQJ DV SDUW RI WKH
SKHQRPHQD LQYROYLQJ YDULRXV JDPHV DQG DFWLYLWLHV VHQVRU\ SOHDVXUHV
GUHDPVDHVWKHWLFHQMR\PHQWDQGHPRWLRQDOUHVSRQVHV
(PRWLRQ FDQ EH GHILQHG DV D VWDWH RI H[FLWHPHQW WKDW LQYROYHV FRQVFLRXV
H[SHULHQFH RU SV\FKRORJLFDO FKDQJHV ,Q FRQVXPHU EHKDYLRU HPRWLRQ LV
JHQHUDOO\H[SUHVVHGLQWHUPVRIIHHOLQJWRZDUGVWKHSURGXFWZKLOHDFFRUGLQJ
WR +ROEURRNH LW FRYHUV D ZLGHU UDQJH RI SKHQRPHQDZKLFK SURYLGHV IRXU
LQWHUDFWLYHFRPSRQHQWVDSV\FKRORJLFDO UHVSRQVHNQRZOHGJHEHKDYLRUDQG
H[SUHVVLRQDQGIHHOLQJVDOVR6RPHW\SHVRIHPRWLRQVFDQEHXVHGLQWRXULVP
PDUNHWLQJ DQG DGYHUWLVLQJ 6RPH VWXGLHV KDYH SURYHQ WKDW WKH DGYHUWLVHG





x 'LVJXVW WKH GLVFRYHU\ WKDW WKHLU KRWHO URRP LV LQYDGHG E\
FRFNURDFKHV

























x 6XUSULVH WKH\ILQGDERWWOHRIFKDPSDJQH LQ WKHLUURRPWKDW WKH\
KDYHQRWUHTXHVWHG
x ([SHFWDWLRQ HQWHULQJ WKH EXV IRU DQ H[FXUVLRQ WR WKH (J\SWLDQ
S\UDPLGV








RI VRFLDO DQG FXOWXUDO VWUXFWXUH LQ ZKLFK WKH FRQVXPHU LV LQYROYHG DUH
SDUWLFXODUO\ LPSRUWDQW EHFDXVH WKH\ DUH SUHVHQW DQG LQWDQJLEOH FRQVXPHUV
DUHRIWHQXQDZDUHRIWKHVHLQIOXHQFHV&RQVXPHUEHKDYLRUGHSHQGVRQVRFLDO









H[DPSOH RI WKH VSRUW ZLOO KHOS H[SHUWV XQGHUVWDQG KRZ FXOWXUH FDQ DIIHFW




EXW WKH\ DUH GLIHUHQW IURP RWKHU DFWV WKDW GR QRW FRQIRUP WR WKRVH RI RWKHU
VXEFXOWXUHV
6RFLDO FODVVHVDUH WKH UHVXOW RI WKHGLYLVLRQRI VRFLHW\RQ WKHEDVLVRI
























7KH HODERUDWLRQ RI HDFK IDFWRU LV JLYHQ EHORZ DQG LW SURYLGHV GHWDLOHG
LQIRUPDWLRQRIKRZGLIIHUHQWIDFWRUVLQIOXHQFHFRQVXPHUEHKDYLRU
*URXS LQZKLFK WKHFRQXVPHUEHORQJV&RQVXPHUEHKDYLRU LV LQIOXHQFHGE\
PDQ\JURXSV$SHUVRQEHORQJVWRDSDUWLFXODUJURXS WKDWKDVDQ LPSDFWRQ
KLVKHUVEHKDYLRU*URXSV WKDWKDYHDGLUHFW LPSDFWRQDSHUVRQDUHFDOOHG
PHPEHUVKLSJURXSV 7KHVHDUHJURXSV LQZKLFK WKHSHUVRQ LV DPHPEHU
6RPHRIWKHJURXSVDUHSULPDU\JURXSVLQZKLFKWKHUHLVFRQVWDQWLQWHUDFWLRQ
DV IDPLO\ IULHQGV QHLJKERUV DQG FROOHDJXHV 3ULPDU\ JURXSV DUH LQIRUPDO
7KHSHUVRQDOVREHORQJVWRVHFRQGDU\JURXSVWKDWDUHPRUHIRUPDODQGWKHUH
LV OHVV FRQVWDQW LQWHUDFWLRQ VXFK DV UHOLJLRXV RUJDQL]DWLRQV SURIHVVLRQDO
DVVRFLDWLRQV DQG WUDGH DVVRFLDWLRQV 7KH JURXS WR ZKLFK WKH FRQVXPHU















RI WKH LQGLYLGXDO ZLOO EH DGDSWHG DFFRUGLQJ WR WKH LQWHUHVWV RI WKH
JURXSDQG
x 7KLUG FUHDWHG IRUFHG FRQGLWLRQV PD\ LQIOXHQFH WKH FKRLFH RI WKH
EUDQGRIWKHSURGXFW
7KHJURXSV WRZKLFK WKH\EHORQJ WKDWVRPHKRZDIIHFWV WKHSHUFHLYHGYDOXH
DQG EHKDYLRUV RI RWKHUV ,W VKRXOG EH QRWHG WKDW WKH JURXS WR ZKLFK WKH
FRQVXPHU EHORQJVGLIIHUV IURP WKHJXLGHV IRU SXEOLF RSLQLRQ ,Q VWXGLHV RI




DPDMRU LPSDFWRQFRQVXPHUEHKDYLRU'XULQJ WKH OLIHWLPHSHRSOHFDQ IRUP
WZRIDPLOLHV7KHILUVWLVWKHRQHLQZKLFKWKH\ZHUHERUQEUHGDQGUHOLJLRQ
SROLWLFVHFRQRPLFVDQGHGXFDWLRQRIWKHSHUVRQGHSHQGGLUHFWO\RQWKHIDPLO\
7KH VHFRQG W\SH RI IDPLO\ LV RQH LQ ZKLFK WKH EX\HU EHKDYLRU LV DIIHFWHG
LQFOXGLQJ FKLOGUHQ DQG SHRSOH XQGHU VXUYHLOODQFH0HPEHUV RI WKH IDPLO\ RI
WKHEX\HUKDYHDVWURQJ LQIOXHQFHRQFRQVXPHUEHKDYLRU6LQFHSDUHQWVDUH
JHWWLQJ RULHQWDWLRQ LQ UHOLJLRQ SROLWLFV HFRQRPLFV IHHOLQJV RI SHUVRQDO
DPELWLRQ VHOIHVWHHP DQG ORYH (YHQ LI D SHUVRQ LV QR ORQJHU LQ VWURQJ
LQWHUDFWLRQ ZLWK LWV SDUHQWV XQFRQVFLRXV LQIOXHQFH RI WKH SDUHQWV LV
LPSRUWDQW ,Q FRXQWULHV ZKHUH FKLOGUHQ FRQWLQXH WR OLYH ZLWK WKHLU SDUHQWV
WKHLULPSDFWLVVLJQLILFDQW,QWKHFDVHRIH[SHQVLYHSURGXFWVRUVHUYLFHVDQG




PDFKLQHV FDUSHWV IXUQLWXUH IRU URRPV WKDW DUH QRW OLYH DQG VKDUH HTXDOO\
LQIOXHQFHE\WKHIXUQLWXUHIRUWKHURRPVLQZKLFKWKH\ZDQWWR OLYHWUDYHODQG
SDUW\7KHZLVKHVRIFRQVXPHUVVKRXOGLGHQWLI\WKHLUH[SHFWDWLRQVWREHLQOLQH

















(IIHFWVRI WUDGLWLRQDODWWLWXGHV LQWHUHVWVDQG LQFHQWLYHVRI WKH IDPLO\DUHQRW
RQO\HYLGHQW LQ WKHSHULRGRIGHYHORSPHQWEXW FDQDOVREH UHFRUGHG IRU WKH
QH[WJHQHUDWLRQ7KH IDPLO\ LVDQ LPSRUWDQWVXEJURXSRIVRFLHW\EXWDOVRDW
WKHVDPHWLPHLPSOLHVDQLPSRUWDQWHFRQRPLFXQLW7KHIDPLO\LVFRPSOHWHDQG
FRPSOH[ RUJDQL]DWLRQ IRU EX\LQJ WKDW DGGUHVVHV WKH QHHGV RI WZR RU PRUH
JHQHUDWLRQV%X\LQJEHKDYLRUFDQEHLPSOLHGE\WKHQDWXUHRIWKHIDPLO\DQG
LWV UHVSRQVLELOLWLHV FDQ FUHDWH D UDQJH RI RSSRVLQJ QHHGV IRU SURGXFWV DQG
VHUYLFHV7KHOLIHVW\OHRIRQHIDPLO\GHSHQGVRQLWVSRVLWLRQLQVRFLHW\
0DNLQJIDPLO\GHFLVLRQV,QGLYLGXDOIDPLO\PHPEHUVRIWHQKDYHGLIIHUHQWUROHV
LQ GHFLVLRQPDNLQJ 6RPH PHPEHUV FROOHFW D YDULHW\ RI LQIRUPDWLRQ RQ
LPSRUWDQW SURGXFWV 7KHVH LQGXYLGXL KDYH SRZHU EHFDXVH WKH\ FDQ FRQYH\
LQIRUPDWLRQ DERXW WKHLU FKRVHQ DOWHUQDWLYH 7KHVH PHPEHUV GR QRW KDYH












x WKH EX\HU FDQ PDNH D UHSODFHPHQW SXUFKDVH RI WKH VSHFLILHG
SURGXFWLIWKHSURGXFWLVQRWDYDLODEOH























WKHVH JURXSV FDQ EH GHILQHG DQG EDVHG RQ WKH UROH DQG VWDWXV RI WKH
LQGLYLGXDO (DFK UROH LQFOXGHV DFWLYLWLHV WKDW DUH H[SHFWHG RI D SHUVRQ
6RPHRQHDSHUVRQPD\KDYHD UROHRIGDXJKWHU LQ WKH IDPLO\DOWKRXJK WKH
IDPLO\PD\DOVRKDYHDUROHRIZLIHDQGPRWKHUDQGFDQDFWLQDUHVSRQVLEOH
VDOHVPDQDJHU IRU WKHFRPSDQ\ LQ WKHFRPPXQLW\(DFKRI WKHVH UROHVKDV
VSHFLDO HIIHFWV LQ EX\LQJ EHKDYLRU (DFK UROH KDV GLJQLW\'LJQLW\ LV UHVSHFW
WKDWVRFLHW\KDVIRUWKHUROH*HQHUDOO\SHRSOHFKRRVHWKRVHSURGXFWVWKDW
DUHPHVVHQJHUVRI WKHLU UROHDQGVWDWXV LQ VRFLHW\:KHQDSHUVRQDFFHSWV
WKHUROHUHJXODWRU\SUHVVXUHVKDYHHIIHFWVRQDSHUVRQWRDFWLQDFHUWDLQZD\
PDNLQJ WKH ILQDO EUDQG WR EH VHOHFWHG 7KH OHYHO RI FRPPXQLFDWLRQ WKH
PDQQHU RI GHFLVLRQPDNLQJ FRQVHQVXV DJUHHPHQW YRWH GLFWDWRUVKLS DQG
WKH UHVXOW RI FODVKHV DUH LPSRUWDQW PLOHVWRQHV LQ WKH SURFHVV RI PDNLQJ
GHFLVLRQ7KHUROHLVDPDMRUYDULDEOHZKHQWKHJURXSLVDQDO\]LQJVRPHWKLQJ
ȺSSURSULDWHTXHVWLRQVDUH
 +RZ DUH UROHV DQG WDVNV RI GHWHUPLQLQJ XQLWV GLVWULEXWHG" .RWOHU
























6RFLDOL]DWLRQ LV WKH SURFHVV RI LQWHUDFWLRQ EHWZHHQ WKH QHZPHPEHUV
DQG WKH VRFLHW\ LQ ZKLFK D QHZ PHPEHU RI WKH FRPPXQLW\ DGRSWV WKH
NQRZOHGJH VNLOOV KDELWV DWWLWXGHV QRUPV YDOXHV DQG RWKHU NQRZOHGJH





7KHUHDUHVHYHUDODJHQWVRIVRFLDOL]DWLRQ WKDWDUHNH\ WR WKLV SURFHVV
7KHDJHQWVRIVRFLDOL]DWLRQUHSUHVHQWIDFWRUVWKDWIORZWKURXJKWKHSURFHVVRI
VRFLDOL]DWLRQ 7KH\ DUH GLYLGHG LQWR SULPDU\ DQG VHFRQGDU\ 7KH SULPDU\
VRFLDOL]DWLRQ WDNHVSODFH LQ WKHHDUOLHVWSHULRGRIKXPDQ OLIHZKHQDGRSWLQJ




FRQGLWLRQV RI H[LVWHQFH WKLV VKRXOG DOVR SURYLGH D KHDOWK\ DQG

















7KH VHFRQGDU\ VRFLDOL]DWLRQ FRYHUV LQVWLWXWLRQV DQG LV RSHUDWLQJ GLIIHUHQWO\
IURP WKH SULPDU\ VRFLDOL]DWLRQ DQG KDV OHVV LQIOXHQFH DQG LPSRUWDQFH RI LW
6HFRQGDU\DJHQWVRIVRFLDOL]DWLRQLQFOXGH
x (GXFDWLRQDO LQVWLWXWLRQV NLQGHUJDUWHQV VFKRROV DQG VLPLODU
LQVWLWXWLRQV 7KH\ JLYH \RXQJ SHRSOH WKH NQRZOHGJH VNLOOV ZRUN
KDELWV DQGKXPDQTXDOLWLHV DQG WKH\ DUH FUHDWLQJSRVLWLYHPRUDO





x 0DVV PHGLD VXFK DV PRYLHV WHOHYLVLRQ SULQW UDGLR LQWHUQHW
PRELOHWHOHSKRQ\DQGPRUH7KHVHIXQGVH[HUWDVWURQJLQIOXHQFH
LQWKHIRUPDWLRQRIWKHSHUVRQLQIRUP\RXWKDQGHQDEOHVWKHPWR
NHHS XS ZLWK HYHQWV DQG WKH PRVW LPSRUWDQWO\  WKH DELOLW\ WR
FRPPXQLFDWH DQG VKDUH RSLQLRQV ZLWK SHRSOH IURP GLIIHUHQW
FRXQWULHV FXOWXUHV DQG UHOLJLRQV DURXQG WKH ZRUOG ZKLFK KHOSV
\RXWK IRU GHYHORSLQJ DQG VSUHDGLQJ FRVPRSROLWDQLVP DQG




x 5HOLJLRQ LQ IDFW LWV EXLOGLQJV OLNH FKXUFKHV PRVTXHV DQG RWKHU




7KH PRVW LPSRUWDQW IHDWXUHV SUHVHQWHG LQ DQ LQGLYLGXDO LQ WHUPV RI
VRFLDOL]DWLRQDQGLQGLYLGXDOOLEHUW\RIWKHSHUVRQDUHWKHIROORZLQJ











x 7KH SURSHUWLHV RI WKH LQGLYLGXDO WKDW DUH FKDUDFWHULVWLF RI FHUWDLQ
VRFLDO JURXSV WR ZKLFK KHVKH EHORQJV UHOLJLRXV UHJLRQDO
SURIHVVLRQDOQDWLRQDODQGJHQHUDWLRQDODQG
















,Q WRGD\¶V ZRUOG RI LQIRUPDWLRQ OHDUQLQJ FUHDWHV D JUHDWHU NQRZOHGJH RI
GHVWLQDWLRQV DQG FUHDWLQJ IXUWKHU SRWHQWLDO IRU KXPDQ FXOWXUH :LWK WKH
HPHUJLQJWUHQGVRIWKHZRUOGLWKDVEHFRPHSURFHVVRIOHDUQLQJPXFKHDVLHU
IRUHDFK LQGLYLGXDO'XH WR WKHYDVW WUHQGVDURXQG WKHZRUOG LW KDVFUHDWHG








FRPSUHKHQVLYH FRQFHSW ,W LQFOXGHV DOPRVW HYHU\WKLQJ WKDW DIIHFWV WKH
LQGLYLGXDOWKRXJKWSURFHVVHVDQGEHKDYLRUV&XOWXUHLVDEOHWRGHWHUPLQHWKH







ZKHWKHU ZKHQ DQG KRZ WKHVH QHHGV ZLOO EH PHW ,W DIIHFWV QRW RQO\ WKH
YDOXHVEXWDOVRKRZGHFLVLRQVDUHPDGHHYHQDVKRZWKHZRUOGLVVHHQ
6HFRQGFXOWXUH LVDFTXLUHG ,WH[FOXGHV UHVSRQVLELOLWLHVDQGKHUHGLWDU\
SUHGLVSRVLWLRQ 6LQFH PRVW KXPDQ EHKDYLRU LV OHDUQHG DQG QRW LQKHULWHG
FXOWXUHFDQEH LQIOXHQWLDO 7KLUG WKHFRPSOH[LW\RIPRGHUQVRFLHW\SURYLGHV
GHWDLOHGGHVFULSWLRQVRIGHFHQWEHKDYLRU,QPDQ\LQGXVWULDOVRFLHWLHVFXOWXUH
SURYLGHV IURQWLHUV LQ ZKLFK LQGLYLGXDOV WKLQN DQG DFW )LQDOO\ WKH QDWXUH RI
FXOWXUDO LQIOXHQFH LV VXFK WKDW SHRSOHKDYH WREHDZDUHRI WKHPVHOYHV$Q\
FRQFHUQVWKRXJKWVDQGIHHOLQJVLQDZD\WKDWLVFRQVLVWHQWZLWKWKHEHKDYLRU
RIRWKHUPHPEHUVRIWKHVDPHFXOWXUHEHFDXVHLWVHHPVQDWXUDODQGSURSHU
&XOWXUDO IDFWRUV KDYH D PDMRU LPSDFW RQ FRQVXPHU EHKDYLRU &XOWXUDO
IDFWRUV LQIOXHQFH FRQVXPHUV WKURXJK WKH QRUPV DQG YDOXHV VHW E\ VRFLHW\
7KHLQIOXHQFHRIFXOWXUHLVDXWRPDWLFDQGLQYLVLEOH&XOWXUHQRWRQO\DIIHFWVWKH
EHKDYLRURIFRQVXPHUVEXWDOVRUHIOHFWRQLW,WPLUURUVWKHYDOXHV0DUNHWLQJ
VWUDWHJLHV FDQ QRW FKDQJH FXOWXUDO YDOXHV EXW PDUNHWLQJ FDQ LQIOXHQFH
FXOWXUH &XOWXUH LQIOXHQFHV WKH NLQG RI FORWKHV SHRSOH ZHDU ZKDW DQG KRZ
WKH\HDWZKHUHWKH\OLYHDQGZKDWWKH\OLNH&XOWXUHKDVDPDMRULQIOXHQFHRQ




3HRSOH ZKR ZRUN LQ WKH ILHOG RI PDUNHWLQJ DUH DOZD\V LQWHUHVWHG LQ
FXOWXUDO FKDQJH DQG VWULYH WR GLVFRYHU QHZ SURGXFWV DQG VHUYLFHV WKDW
FRQVXPHUVZRXOGKDYH OLNHG'LIIHUHQWFODVV OLIHVW\OHHIIHFWV WKH UHODWLRQVKLS
WR FXOWXUH (DFK FODVV EHKDYHV DFFRUGLQJ WR WKHLU SUHIHUHQFHV /DQJXDJH


















FKDQJH OLNH WKHLUGHVLUHVDQGQHHGV7KHLU LGHQWLILFDWLRQLV WKHILUVWVWHSWR
DFKLHYHVXFFHVVDQGWKHUHVWGHSHQGVRQWKHSHUIRUPDQFHRIWKHSURGXFW
7KH NQRZOHGJH DQG WUXVW DUH LPSRUWDQW SDUWV EHFDXVH FXOWXUH KDV
VHYHUDOLPSRUWDQWIHDWXUHV




DQ LQGLYLGXDO GRHV QRW FRPSO\ ZLWKLQ WKH DFFHSWDEOH EHKDYLRU LW









6RFLDOFODVVHV $OO VRFLHWLHV H[KLELW VRFLDO VWUDWLILFDWLRQ 6WUDWLILFDWLRQ
VRPHWLPHV WDNHV WKH IRUPRI WKHFDVWHV\VWHPZKHUHPHPEHUVRI GLIIHUHQW
FDVWHVDUHDOLJQHGPHPEHUVWKDWFDQQRWFKDQJHWKHLUPHPEHUVKLSIURPRQH
WR DQRWKHU FDVWH 9HU\ RIWHQ VWUDWLILFDWLRQ WDNHV WKH IRUP RI VRFLDO FODVVHV
6RFLDO FODVVHV KDYH VHYHUDO FKDUDFWHULVWLFV )LUVW WKH SHUVRQDOLW\ RI HDFK
FODVV UHIHUVPRUHVLPLODUO\ WR WKRVHRI WKHVDPHFODVV WKDQZLWKSHUVRQVRI
RWKHUVRFLDOFODVVHV6HFRQGLQGLYLGXDOVDUHSHUFHLYHGDVLQIHULRURUVXSHULRU
EDVHGRQWKHLUVRFLDOFODVV7KLUGWKHVRFLDOFODVVRILQGLYLGXDOVLVLQIOXHQFHG

















7KH OLPLWV ZKLFK FXOWXUH VHWV WR WKH EHKDYLRU DUH FDOOHG QRUPV 7KH\ DUH
VLPSO\ UXOHV WKDW GHWHUPLQHRU SURKLELW VSHFLILF LPSDFW LQ VSHFLILF VLWXDWLRQV
7KHVWDQGDUGVDUHGHULYHGIURPFXOWXUDOYDOXHV7KHYLRODWLRQRIWKLVUHVXOWVLQ




XQQDWXUDO $V D FRQVHTXHQFH RI WKH DERYH PDUNHWLQJ YHUVXV FXOWXUDO
ERXQGDULHV LV D GLIILFXOW DQG FKDOOHQJLQJ WDVN &XOWXUHV PD\ GLIIHU LQ
GHPRJUDSKLFV ODQJXDJH QRQYHUEDO FRPPXQLFDWLRQ DQG YDOXHV 6XFFHVV




$Q\ HUURU LQ XQGHUVWDQGLQJ FXOWXUDO GLIIHUHQFHV FDQ FDXVH QHJDWLYH
FRQVHTXHQFHV7KHUH LVDQRQJRLQJDUJXPHQWIRUFRXQWHUFXOWXUDOPDUNHWLQJ




:KHWKHU WKH JHRJUDSKLFDO DUHD LV KRPRJHQHRXV RU
KHWHURJHQHRXV ZLWK UHVSHFW WR FXOWXUH" 0DUNHWLQJ HIIRUWV DUH
JHQHUDOO\ PDGH LQ GHILQLQJ JHRJUDSKLF DUHDV SULPDULO\ SROLWLFDO
DQG HFRQRPLF HQWLWLHV2IWHQ WKH\ WKLQN WKDW SROLWLFDO ERXQGDULHV
DUH WKH VDPH DV FXOWXUDO ERXQGDULHV EXW WKLV FRQFOXVLRQ LV QRW
FRUUHFW EHFDXVH D FRXQWU\ FDQ FRPELQH GLIIHUHQW OHYHOV RI
FXOWXUHV
:KDW NLQG RI QHHGV WKH SURGXFW RU LWV YHUVLRQ FDQPHHW LQ WKDW
FXOWXUH" 0RVW FRPSDQLHV REVHUYH QHZ PDUNHWV ZLWK H[LVWLQJ
SURGXFWV7KH LVVXHRQZKLFK WKH\KDYH WRDQVZHU LVZKDW WKHLU
H[LVWLQJ RUPRGLILHG SURGXFW QHHGVZLOO VDWLVI\ WKH FXOWXUH ZKLFK
LQYROYHG
 &DQ HQRXJK SHRSOH DIIRUG WKH SURGXFW" 7KLV UHTXLUHV D












:KDW LV WKH SUHYDOHQFH SROLWLFDO DQG OHJDO VWUXFWXUH RI WKH
SURGXFW"7KH OHJDOVWUXFWXUHRI WKHFRXQWU\PD\KDYHDQ LPSDFW
RQHYHU\DVSHFWRIWKHPDUNHWLQJPL[RIWKHFRPSDQ\
 ,QZKLFKZD\VWKHFRPSDQ\FDQFRPPXQLFDWHDERXWWKHSURGXFW"
7KLV TXHVWLRQ UHTXLUHV UHVHDUFK DYDLODEOH PHGLXP QHHGV WKDW
DUH VDWLVILHG ZLWK WKH SURGXFW WKH YDOXHV REWDLQHG ZLWK WKH





WKDW FRXQWU\" $OO PDUNHWLQJ SURJUDPV VKRXOG DVVHVV WKH HWKLFDO
DQG ILQDQFLDO GLPHQVLRQ ,QWHUQDWLRQDO PDUNHWLQJ DFWLYLWLHV UDLVH
PDQ\HWKLFDOLVVXHV(WKLFDOGLPHQVLRQVDUHSDUWLFXODUO\LPSRUWDQW
DQG FRPSOH[ LQ GHYHORSLQJ FRXQWULHV 8QGHUVWDQGLQJ DQG DFWLQJ
RQ WKH HWKLFDO LPSRUWDQFH RI LQWHUQDWLRQDOPDUNHWLQJ LV D GLIILFXOW
WDVNEXWDOVRDQHFHVVDU\RQH
















7KHDUHDRI VWXG\RI FRQVXPHUEHKDYLRU IRFXVHVRQ WKHSURFHVVKRZ
LQGLYLGXDOVPDNHWKHGHFLVLRQVDERXWVSHQGLQJWKHLUUHVRXUFHVWLPHPRQH\
DFKLHYHPHQW &RQVXPHU EHKDYLRU DV D SURFHVV LQFOXGHV WKH VHOHFWLRQ
SXUFKDVH DQG XVH RU GLVSRVDO RI WKH SURGXFWV VHUYLFHV LGHDV DQG
H[SHULHQFHV RI LQGLYLGXDOV RU JURXSV WR PHHW WKHLU QHHGV DQG GHVLUHV
&RQVXPHUEHKDYLRU LQYROYHV WKHXVHRUGLVSRVDORI WKHSURGXFWV DVZHOO DV
OHDUQLQJDERXWKRZWKH\ZHUHSXUFKDVHG6WXG\LQJWKHXVHRIWKHSURGXFWLV
RIWHQRIJUHDW LQWHUHVWEHFDXVH LWPD\DIIHFWKRZDSURGXFW LV SRVLWLRQHGRU
KRZWRLPSURYHLWVFRQVXPSWLRQ
7KH GHFLVLRQPDNLQJ SURFHVVHV DUH FKDUDFWHUL]HG E\ ORJLFDO WKLQNLQJ
GLVFXVVLRQV DQG SHUVRQDO H[SODQDWLRQ ,Q FODVVLFDO WKHRU\ RI UDWLRQDO FKRLFH
EDVLFWKHRU\RIPLFURHFRQRPLFVWKHFRQVXPHULVFRQVLGHUHGWREHDUDWLRQDO
LQGLYLGXDO WKDW VHHNV WR VDWLVI\ SHUVRQDO QHHGV RU SOHDVXUHV ,Q WKLV




/LPLWHG UDWLRQDOLW\ KDV PRUH UHDOLVWLF DSSURDFK WR GHFLVLRQ PDNLQJ





WKHVHWWLQJV ,QVWHDG LGHQWLWLHVDQGDSSURSULDWH UXOHVDUHVHW IRU UHFRJQL]HG

















DQG LQWHUSUHWDWLRQ 7R XQGHUVWDQG WKH ZRUOG VRPHRQH PXVW LQWHUSUHW 7KLV
UDLVHV WKH TXHVWLRQ RI KRZ WKH WRXULVW FRPHV WR D GHFLVLRQ DQG ZK\ %RWK
VWXGLHV HPSKDVL]H UHODWLYLVP EXW RQO\ RQH HPSKDVL]HV ORFDO DQG VSHFLILF
FRQVWUXFWLYH UHDOLW\ 7KH UHDOLW\ LV WKH IDFLOLWLHV DQG RQO\ GLYLVLEOH EXWPRUH
VRFLDOO\FUHDWHGPXOWLSOHFRPSUHKHQVLYHDQGFRQWH[WXDO
,QWHUSUHWLYHUHVHDUFKREVHUYHVOLVWHQVDVNZULWHDQGVKDUH%DVLFDOO\
WKH SDUWLFLSDQW REVHUYDWLRQ RU DUFKLYDO UHVHDUFK SULYLOHJHGPHDQV 7KLV KDV
UHVWRUHG VLJKW WR WKH VRFLDO VFLHQFHV DQG RSHQHG QHZ DYHQXHV IRU VKDUS
FULWLFLVP RI WKH UXOLQJ UDWLRQDOLW\ DQG WKHRULHV RI KXPDQ FRQVLGHUDWLRQV
'HFLVLRQPDNHUVOLYHLQDZRUOGRIV\VWHPDWLFOHVVVXSHULRUPRUHDPELJXRXV
DQGPRUHV\PEROLFWKDQZRUOGGHVFULEHGLQFODVVLFDOWKHRU\
7KH UHDOLW\ LV QRW XQLTXH LW¶V QRW RIWHQ FOHDQ DQG FRQVFLRXVO\ SRRU
SUHGLFWRURIEHKDYLRU7KHSROLWLFDOPRGHORIGHFLVLRQPDNLQJVWDUWV IURPWKH
IDFW WKDW PRVW KXPDQ GHFLVLRQV DUH QRW LQGLYLGXDO EXW LQFOXGH JURXSV










D VXUYH\ RI  FRQGXFWHG RQ  UHVSRQGHQWV E\ WKH *DOOXS
RUJDQL]DWLRQ LW LV UHFRJQL]HG WKDW ILYH JURXSV RI WRXULVWV FDQ EH FUHDWHG
DGYHQWXUHUVZDUULRUVGUHDPHUVHFRQRPLVWVDQGSHVVLPLVWLF7KH LQGLYLGXDO
FRQVXPHU PRGHO LV D V\VWHP RI IRXU VWDJHV RI VSHQGLQJ KROLGD\V WKURXJK
ZKLFKRQHDFTXLUHVWUDYHOH[SHULHQFH



















7KLV SKDVH LV FKDUDFWHUL]HG E\ SURJUHVV DQG DGYDQFHG WUDYHO H[SHULHQFH








3URYLGHUV RI WRXULVP VHUYLFHV PXVW WDNH WKHVH VWDJHV RI LQGLYLGXDO
GHFLVLRQPDNLQJ LQWRDFFRXQW7KLVZLOO WDNH LQWRDFFRXQW WKHKDELWVRIHDFK






7RXULVW SHUFHSWLRQ FDQ EH GHILQHG DV WKH SURFHVV RI WUDQVODWLQJ WKH
WRXULVW LQIRUPDWLRQIURPWKHRXWVLGHZRUOG LQWR WKH LQWHUQDOPHQWDOZRUOG WKDW
HDFKRIXVKDVH[SHULHQFHG7KUHHPDMRURSHUDWLRQVPDNH WKHSHUFHSWLRQD
YHU\ VHOHFWLYH SURFHVV VXFK DV DWWHQWLRQ PHPRU\ DQG VHQVDWLRQ 7RXULVW
LQIRUPDWLRQGHULYHGIURPWKHPDUNHWRUIURPRWKHUVRXUFHV
/HDUQLQJ LV DVVRFLDWHG ZLWK SHUFHSWLRQ ,QIRUPDWLRQ UHFHLYHG PD\ EH





DQVZHUV WR WKHHQYLURQPHQW7KLVSURFHVVFRQVLVWVRIVWRULQJ LQIRUPDWLRQ LQ
WKHPHPRU\ LQ WKH IRUPRIDVVRFLDWLRQV7KHVHDVVRFLDWLRQVJLYH ULVH WR WKH
ELUWKRIEHOLHIVDQGIHHOLQJV)RUH[DPSOHDFHUWDLQKROLGD\GHVWLQDWLRQFDQEH
DVVRFLDWHGZLWK GLIIHUHQW DWWULEXWHV VXFKDVFXOWXUH RU QDWXUH GHSHQGLQJRQ
KRZWRXULVWVIHHO
0DQ\ H[SHUWV DUH WU\LQJ WR PDNH D SRZHUIXO SHUFHSWLRQ LQ WKHLU
DQDO\VLVZKLFKZLOOVKRZWKDWPDUNHWLQJLVQRWDEDWWOHRISURGXFWVEXWLW LVD





RI WKHFRPSDQ\ LQ WKHH\HVRI FRQVXPHUV ,W DOORZVDFRPSDQ\ WR FUHDWHD
FRPSHWLWLYHDGYDQWDJHIRU LWVHOIDQGWKHPDUNHWWRPDNHDWWUDFWLYH LPDJHIRU
FRQVXPHUV LQRUGHU WREHVXFFHVVIXO7KHUHDUHPDQ\FRPSDQLHV WKDWKDYH
FUHDWHG D XQLTXH SLFWXUH RI WKHLU SURGXFW RU VHUYLFH 7KHUH DUH PDQ\ NH\
IDFWRUVEHKLQGFRPSDQLHVVXFKDVSURGXFWSULFHGLVWULEXWLRQDQGSURPRWLRQ
7KHVH HOHPHQWV DUH XVHG WR PDNH XQLTXH DQG FRPSHWLWLYH FRUSRUDWLRQ RU
EUDQGSRVLWLRQHGLQWKHPLQGRIFRQVXPHUVDQGUHFRJQL]DEOHHYHU\ZKHUH
7KH LPDJHV DUH PRVWO\ XVHG WR KHOS VRPH LQIRUPDWLRQ DQG LGHDV WR
XQGHUVWDQG DQG VLPSOHU ZD\ WR XQGHUVWDQG WKH FRQFHSW EHWWHU 0DUNHW
UHVHDUFKHUV FDQPDNH SLFWXUHV RI KRZ FRQVXPHUV XVH WKH SURGXFW 7KLV LV
FDOOHGSHUFHSWXDOPDSSLQJ7KHVHPDSV VKRZ WKHGHWDLOV RI WKH FRPSDQ\
V
SRVLWLRQFRPSDUHG WR WKHLU FRPSHWLWLRQ LQ WKHPDUNHW ,W DOORZVPDQDJHUV WR
PDNH PDUNHWLQJ VWUDWHJ\ DQG SUHSDUH EHWWHU VHUYLFHV IRU WKHLU FXVWRPHUV
3HUFHSWXDOPDSSLQJDOORZVPDUNHWHUV WR FUHDWHD YLVXDOSUHVHQWDWLRQRI WKH
FRPSHWLWLYHPDUNHWE\XVLQJLQIRUPDWLRQLQDQHDV\LQWHUSUHWLYHIRUP
0DUNHWHUVFDQDQDO\VHKRZ WKHLUSURGXFW LVDFFHSWDQGKRZWRDFFHSW




WKDW WKH SURGXFW FRQWDLQV 7KDW GRHV QRW PHDQ WKDW WKH SV\FKRORJLFDO








SURGXFW DUH OHVV LPSRUWDQW IRU WKH GHFLVLRQ RI FRQVXPHUV1RWDEOH IHDWXUHV
DUHDOVRLPSRUWDQWIRUFKRRVLQJWKHEX\HURIWKHFRPSDQ\
VLPDJHSHUVRQDOLW\
DQG EUDQG RU UHSXWDWLRQ 7KH ORQJHU WKH SURGXFW LV PDUNHWHG WKH PRUH
FRQVXPHUVDUHLQWHUHVWHGLQLW
7KH FRQVXPHURSLQLRQ LV FKDQJLQJRYHU WLPH LHZKHQQHZSURGXFWV
DUHUHOHDVHGIRUVDOHSHUFHSWXDOPDSVFDQEHFRPHH[WUHPHO\YDOXDEOHWRROV
WKDWFDQSRSXODUL]H WKHSURGXFWPDUNHW:KHQ WKHQHZSURGXFW LV UHOHDVHG
SHUFHSWXDOPDSVFDQEHXVHG





















2EVWDFOHV WKDW VKRXOG EH RYHUFRPH IRU SHRSOH WR EHFRPH WRXULVWV RI















3ROLWLFDO VWDELOLW\ KDV DOZD\V EHHQ D IDFWRU IRU WKH GHYHORSPHQW RI
WRXULVP LQ VRPH FRXQWULHV %XW SROLWLFDOO\ XQVWDEOH FRXQWULHV EHFDPH D
PRWLYDWRU IRU D VPDOO QXPEHU RI WRXULVWV VHHNLQJ DGYHQWXUH +HQFH
FRQVXPHUVGLIIHULQYLHZVWKDWWKH\KDYHIRUDSDUWLFXODUGHVWLQDWLRQ1DPHO\
LI WKH GHVLUHG GHVWLQDWLRQ SRVVHVVHV XQWRXFKHG QDWXUH DQG ULFK FXOWXUDO
KHULWDJHEXWLWLVSROLWLFDOO\VWDEOHFRQVHTXHQWO\WKDWZRXOGWULJJHUDSRVLWLYH
DWWLWXGHE\SRWHQWLDO FXVWRPHUV&RQVXPHUDWWLWXGHV WRZDUGV WKHGHVWLQDWLRQ
ZLOO EXLOG XSRQ SULRU LQIRUPDWLRQ DERXW LW DQG EDVHG RQ WKH H[SHULHQFHV RI
FXVWRPHUV ZKR KDYH DOUHDG\ YLVLWHG WKH GHVWLQDWLRQ ,W FRXOG EH VDLG WKDW
FRXQWULHV DQG GHVWLQDWLRQV LQ SDUWLFXODU KDYHPXFKZRUN WR EXLOG D SRVLWLYH
DWWLWXGH LQ WKH H\HV RI FRQVXPHUV DQG RYHU WLPH DQG EUDQG WKH
FRXQWU\GHVWLQDWLRQ
%\ FUHDWLQJ D EUDQG WKH\ ZLOO FUHDWH D SRVLWLYH DWWLWXGH DPRQJ







0DQ\ VWXGLHV RQ WKH FKRLFH RI GHVWLQDWLRQ KDYH DQDO\]HG ZK\
















DQG HOHFWURQLF H[DPLQDWLRQ DQG LW ZRXOG EH YHU\ XVHIXO IRU YDOXH EDVHV
PDUNHWLQJUHVHDUFK
$ JURXS RI H[SHUWV KDYHPDQDJHG WR WHVW WKH FKDUDFWHUV RI WRXULVWV
FRPSDUHGWRFKRRVLQJ WKHLUGHVWLQDWLRQ7KHPDGHFRQFHSW IRUVHOHFWLQJ WKH
GHVWLQDWLRQ FRQWDLQV WZR VWDJHV 7KH ILUVW SKDVHGHVFULEHV WKH IXQGDPHQWDO
SUREOHPVDQGZKHWKHU WRKDYHRUQRW WRKDYHDQ\ UHVW2QFH WKHFRQVXPHU




D NH\ LQIOXHQFH RQ WKH FKRLFH RI KROLGD\ GHVWLQDWLRQ ,I KRZHYHU WDNH LQWR













x 3V\FKRORJ\ KRZ WKH FRQVXPHU WKLQNV IHHOV VXPPDUL]HV DQG
FKRRVHVEHWZHHQGLIIHUHQWDOWHUQDWLYHV









x &RQVXPHU EHKDYLRU ZKLOH EX\LQJ RU PDNLQJ RWKHU PDUNHWLQJ
GHFLVLRQV
x /LPLWDWLRQVLQWKHNQRZOHGJHRIWKHFRQVXPHU
x $V WKHPRWLYDWLRQV DQG VWUDWHJLHV RI FRQVXPHU GHFLVLRQPDNLQJ
GLIIHUEHWZHHQSURGXFWVDQG
x +RZPDQDJHUVFDQDGDSWDQGLPSURYHWKHLUPDUNHWLQJFDPSDLJQV








RUPRUHRUJDQL]DWLRQVRU SHRSOH JLYHDQG UHFHLYH VRPHWKLQJRI YDOXH LVDQ
LQWHJUDO SDUW RI PDUNHWLQJ 6RORPRQ VXJJHVWV WKDW FRQVXPHU EHKDYLRU
LQYROYHVPDQ\GLIIHUHQWDFWRUV%X\HUZKRGRHVQRWXVHWKHSURGXFWPD\QRW
EHWKHVDPHSHUVRQ3HRSOHDOVRFDQKDYHLQIOXHQFHLQWKHEX\LQJSURFHVV
7KHPDUNHWLQJ DFWLYLW\ PDLQO\ FRQFHQWUDWHV RQ RIIHUV RI SURGXFWV LQ FHUWDLQ
FLUFXPVWDQFHVZKHQWKHWDUJHWPDUNHWZDQWVDQGQHHGVWKHP,W LVFRPPRQ
WR VWLPXODWH H[LVWLQJ QHHG WKURXJK DGYHUWLVLQJ DGYHUWLVLQJ DQG SURPRWLRQDO
GLVFRXQWVWKDQWRFUHDWHQHHGV
7KH SUHYLRXVO\ SUHVHQWHG PRGHO LV DQ H[FHUSW IURP WKH JHQHUDO
PDUNHWLQJWKHRU\7RXULVPLVE\QDWXUHPRUHDVHUYLFHWKDQDSURGXFWWKDWKDV
DVLJQLILFDQWHIIHFWRQFRQVXPHUEHKDYLRU
7KH 6WLPXOXVUHVSRQVH PRGHO RI EHKDYLRU RI WKH FXVWRPHU $XWKRU
0LGGOHWRQ SUHVHQWHG WKHDGDSWHGPRGHO RI FRQVXPHU EHKDYLRU LQ WRXULVP
ZKLFKZDVFRQGLWLRQDOVWLPXOXVUHVSRQVHPRGHORIFRQVXPHUEHKDYLRU7KLV
PRGHO LV EDVHG RQ IRXU LQWHUDFWLYH FRPSRQHQWV ZLWK FHQWUDO FRPSRQHQW
LGHQWLILHGDVFXVWRPHUIHDWXUHVDQGWKHGHFLVLRQSURFHVV
7KHPRGHOVKRZVPRWLYDWLRQVDQGGHWHUPLQDQWVRIFRQVXPHUEHKDYLRU
LQSXUFKDVLQJDQGKLJKOLJKWV WKH LPSRUWDQWHIIHFWV WKDW WKHRUJDQL]DWLRQPD\
KDYH LQ WKH SURFHVV RI EX\LQJ XVLQJ WKH FRPPXQLFDWLRQ FKDQQHOV 6HYHUDO









x &RPPXWHU LQFHQWLYHV LQFOXGLQJ WRXULVW ERRNV VWDWHPHQWV IURP
RWKHUWRXULVWVDGYHUWLVLQJDQGSURPRWLRQV
x 3HUVRQDO DQG VRFLDO GHWHUPLQDQWV RI EHKDYLRU LQFOXGLQJ WRXULVW
PRWLYDWLRQVGHVLUHVDQGH[SHFWDWLRQV










:LWK WKH SURSHU FRPELQDWLRQ RI WKH VWDJHV RI WKLV PRGHO D FRUUHFW
DSSURDFKWRWKHPDUNHWZLOOEHHQDEOHG7KLVDOORZVPHHWLQJWKHWDUJHWE\WKH
VHUYLFHSURYLGHUVDQGWKHQHHGVRIWKHXVHUVRIWKHVHUYLFHV%XWLWVKRXOGEH
HPSKDVL]HGWKDW WKHPRGHOFDQEHXSJUDGHG LH WREHFRPELQHGZLWKRWKHU
PRGHOVLQRUGHUWRPDNHDEHWWHUSUHVHQWDWLRQRIWKHWRXULVPPDUNHW
7KHPRGHOGHFLVLRQWRWKHFRQVXPHUKDVWZROHYHOVRIIDFWRUVWKDWKDYH
DQHIIHFWRQWKHFRQVXPHU7KHILUVW OHYHORI LPSDFW LVFORVHUWRWKHSHUVRQ
DQG LQFOXGHVSV\FKRORJLFDO LQIOXHQFHVVXFKDVSHUFHSWLRQDQG OHDUQLQJ7KH
VHFRQG OHYHO RI LQIOXHQFH LQFOXGHV WKRVH WKDW ZHUH GHYHORSHG GXULQJ WKH
SURFHVVRIVRFLDOL]DWLRQDQGLQFOXGHWKHLPSDFWRIWKHIDPLO\6LUJ\H[SODLQV
WKH WKHRUHWLFDO SRVLWLRQ DFFRUGLQJ WR ZKLFK WKH UHODWLRQVKLS LQ WHUPV RI
GLVFUHSDQF\ EHWZHHQ SHUFHLYHG DQG QRUPDWLYH RXWSXW OHYHOV $FFRUGLQJ WR
KLPWKHVDWLVIDFWLRQLVDIXQFWLRQRIWKHHYDOXDWLRQRIWKHUHODWLRQVKLSZKLFKLV















)XQFWLRQDO LPDJLQJ SURGXFW EHQHILWV LQFOXGH SK\VLFDO DVVRFLDWLRQ ZLWK
WKHSURGXFWZKHUHV\PEROLFLPDJHVUHODWLQJWRSHUVRQDOVWHUHRW\SHGLPDJHV
WKRVHFRQVXPHUVKDYHDERXWWKHSURGXFW+HDOVRFODLPVWKDWWKHUHODWLRQVKLS
LV D IHDWXUH WKDW KHOSV LQ DVVHVVLQJ WKH FRQVXPHU DQG WKH LPDJH IRU WKH






D IXQFWLRQ RQ WZR OHYHOV )LUVW PDWFKLQJ WKH H[SHFWDWLRQV RI WKH WRXULVW
GHVWLQDWLRQZLWK LWVREVHUYHGRXWFRPHVDQGVHFRQGPDWFKLQJ WKHSLFWXUHRI
KLPVHOI ZLWK KLV SHUFHSWLRQ IRU WRXULVW GHVWLQDWLRQ IRU YDOXHG LPDJH
UHSUHVHQWHG )RU H[DPSOH WKH WHUP WUXH VHOI UHIHUV WR KRZ WKH SHUVRQ
SHUFHLYHVWKHPVHOYHVDQGWKHLGHDO , UHIHUV WRKRZWKHSHUVRQSUHVHQWV WR
RWKHUV 7KLV PRGHO EDVLFDOO\ GHVFULEHV WKH HIIHFW RI FRJQLWLYH SURFHVV










VHOILPDJH DQG WKH LGHDO LPDJH RI RQHVHOI 6XFK D VLWXDWLRQZLOO
UHVXOW LQKLJKFRQVXPHUVDWLVIDFWLRQEHFDXVH LWEX\VRU LGHQWLILHV















x 0DWFK WKH QHJDWLYH VHOILPDJH RFFXUV ZKHQ WKHUH LV D QHJDWLYH
DWWLWXGHDERXW WKHPVHOYHVDQGQHJDWLYH LGHDO VLWXDWLRQ+HUH WKH
OHYHO RI VDWLVIDFWLRQ ZLOO EH WKH ORZHVW VLQFH SXUFKDVLQJ WKH
SURGXFW
7KLVPRGHOVKRZVWKDWGLIIHUHQWDVSHFWVRIWKHGHVWLQDWLRQDQGLWVDWPRVSKHUH
DUH DVVRFLDWHG ZLWK LW DV D WRXULVW GHVWLQDWLRQ H[SHULHQFHV 7KDW LPDJH LV
HYDOXDWHGLQDVSHFLILFGLPHQVLRQRIWKHWRXULVPFRQFHSWLQLWVHOI LVDGHJUHH
RIKDUPRQ\ZLWKRQHVHOIZKLFKLVFRQQHFWHGWRWKHWUDYHOOLQJV\VWHPEHKDYLRU
7KH YDULRXVPRGHOVRIFRQVXPHUEHKDYLRUGHVFULEHVDWLVIDFWLRQDV WKH ILQDO
RXWSXWLQGHFLVLRQPDNLQJ7KHVHPRGHOVRIEX\HUEHKDYLRUDVVXPHWKDWLIWKH
DFWXDORXWFRPHVKRXOGEHEHWWHURUHTXDO WR WKHH[SHFWHG WKHEX\HUZLOOEH
VDWLVILHG+RZHYHU LI WKH DFWXDO RXWFRPH LV QRW H[SHFWHG WR EH EHWWHU WKDQ
H[SHFWHGWKHEX\HUZLOOEHGLVVDWLVILHG
7KH WKHRU\ RI WKH FRQFHSW RI DGYDQFLQJ WKHPVHOYHV LQ WKH LGHD WKDW





WKHSULFHV WKHDWPRVSKHUH LQ WKHKRWHO DWPRVSKHUHHWFZLOO LQIOXHQFH WKH
IRUPDWLRQ DQG FKDQJH WKH LPDJH RI WKH GHVWLQDWLRQ WKDW WKH YLVLWRU KDG
LPDJLQHG ,Q IXUWKHU DVVHVVPHQW RI WKH GHVWLQDWLRQ E\ IRFXVLQJ RQ WKH
V\PEROLF DWWULEXWHV RI WKH GHVWLQDWLRQ WRXULVWV FDQ DOVR EH DVVHVVHG DQG
GHVWLQDWLRQ EDVHG RQ WKH GHVWLQDWLRQ IXQFWLRQDO RU SUDFWLFDO DWWULEXWHV 7KH
PHUJHURIWKHOHYHORISUDFWLFDODWWULEXWHVGHVWLQDWLRQDQGWRXULVWH[SHFWDWLRQV
DUH NQRZQ IRU IXQFWLRQDO FRQQHFWLYLW\WKDW PD\ DIIHFW WUDYHO DQG WR EH
FRQQHFWHGZLWKLW
)UHXG¶V PRGHO 6LJPXQG )UHXG DUJXHG WKDW SHRSOH DUH PDVWHUV RU
WKHLU RZQ WKRXJKWV EXW HQFRXUDJHG DQG JXLGHG E\ SRZHUIXO XQFRQVFLRXV
SURFHVVHV GHVLUHV IHDUV EHOLHIV FRQIOLFWV HPRWLRQVPHPRULHV IRU ZKLFK
WKH\ DUH FRPSOHWHO\ XQDZDUH RI )UHXG LQ WKH HDUO\ WK FHQWXU\ ODLG WKH






















7KH OLWHUDWXUHDYDLODEOHPHHWV WKHGHYHORSPHQWPRGHOEXW LWGRHVQRW
FRUUHVSRQGWRWKHVXEMHFWRIUHVHDUFKLQWKLVSDSHU'XHWRWKLVIDFWWKHUHDUH
RQO\WKUHHGHYHORSHGWKHDERYHEHKDYLRUSDWWHUQVDFFRUGLQJWR)UHXG
7RSRJUDSKLFPRGHO )UHXG GLVFRYHUHG WKDW DPRQJ WKHP WKHUH DUH IHHOLQJV
PHPRULHVH[SHULHQFHVWKDWDUHQRWDZDUHH[FHSWLQFHUWDLQVLWXDWLRQVVXFK
DV K\SQRVLV RU LQ IUHH DVVRFLDWLRQ 7KXV FDPH WR WHUPV FRQVFLRXV DQG
XQFRQVFLRXV WKH EDVLV RI KLV ILUVW DWWHPSW WR GHILQH WKH VWUXFWXUH RI
SHUVRQDOLW\
$FFRUGLQJ WR WKH WRSRJUDSKLF PRGHO SHUVRQ ZRUNV EHWZHHQ WZR OHYHOV
FRQVFLRXVO\DQGXQFRQVFLRXVO\

















ZRUOG RI UHDOLW\ ,W LQFOXGHV WKH FRQWHQWFRQVFLRXV FRQVFLRXV
VHOIQLQHPHQWDOIXQFWLRQVWKHV\VWHPRIYDOXHVSDUWO\UDLVLQJ







WKHZKROHV\VWHPWKHSHUVRQ LV ,G,W+H LVWKHRQO\VRXUFHRI
SV\FKLF HQHUJ\ WKDW )UHXG FDOOHG OLELGR 7KH HQHUJ\ DFWXDOO\
XQFRQVFLRXVLQVWLQFWVWKDWLQLWLDWHWKHERG\RIDFWLYLW\
x (JR LQVWDQFH GHULYHV IURP WKH ,G ,W DQG LW LV WKH SDUW RI WKH
SHUVRQ ZKR DFFRXQW DQG DVVHVVPHQW RI WKH DFWXDO DVVHVVPHQW
DQG WKH UHDOSRVVLELOLWLHV WRVDWLVI\ LQVWLQFWXDOQHHGV ,W LV JXLGHG







WKH IDPLO\DQG WKURXJK LGHQWLILFDWLRQZLWK LPSRUWDQW ILJXUHV LQ OLIH
RU DEVRUEHG WKURXJK RWKHU VRFLDO LPSDFWV IURP WKH HQYLURQPHQW
GXULQJ LWV GHYHORSPHQW 6RFLHW\ WKXV PDQDJHV WR FUHDWH DQ
LQWHUQDO UHJXODWRU EHKDYLRU ,W LV WKH PRUDO RI WKH SHUVRQ FDOOHG
FRQVFLHQFH
'\QDPLFPRGHO )UHXG
V WKHRU\ RI SHUVRQDOLW\ LV WKH ILUVW HODERUDWHG WKHRU\
DQGLWFRQILUPVSUHFLVHO\WKHSDUWWKDWH[SODLQHGWKHG\QDPLFVRISHUVRQDOLW\
$FFRUGLQJ WR WKHPRGHO WKH KXPDQERG\ LV D FRPSOH[ HQHUJ\ V\VWHP WKDW




FDOOHGH[FLWDWLRQRUQHHG7KHUH LVDSRVVLELOLW\ WKDW WKH IDFLOLWLHVFDQVDWLVI\
WKH LQVWLQFWV DQG ZD\V DQG PHDQV WR FKDQJH WKURXJKRXW OLIH ,Q WKH ILQDO
YHUVLRQ RI KLV WKHRU\ RI LQVWLQFWV )UHXG WKRXJKW WKDW WKHUH DUH WZR NLQGVRI





VSHFLDO NLQG SV\FKLF HQHUJ\ FDOOHG OLELGR )URP WKH LQVWLQFWV RI OLIH )UHXG
EHOLHYHG WKDW VH[ GULYH LV WKH PRVW VLJQLILFDQW 7KH G\QDPLFV RI D SHUVRQ
GHSHQGVRQ WKHZD\ LQZKLFKSV\FKLFHQHUJ\ LVGLVWULEXWHGDQGXVHG LQ WKH
VWUXFWXUDO SDUWV RI WKH SHUVRQDOLW\  (JR DQG 6XSHUHJR :KHQ HJR ZLOO
RYHUSRZHU WKHRWKHU LQVWDQFHV WKHEHKDYLRU LV UDWLRQDO DQG FDOFXODWHG DQG
WKHSHUVRQLVHPRWLRQDOO\FROG:KHQVXSHUHJRZLOOWDNHXSHQHUJ\DSHUVRQ
LVFRQVWDQWO\RYHUZKHOPHGZLWKJXLOWVWDQGDUGVRIPRUDOEHKDYLRUDUHWRRKLJK
DQG RXW RI UHDOLW\ DQG WKH FRQVHTXHQFH RI DOO WKLV FRQIOLFWV ZLWK WKH
HQYLURQPHQW 8QPHW QHHGV PRVWO\ VH[XDO FDXVH XQFRPIRUWDEOH IHHOLQJ RI
WHQVLRQDQGDQ[LHW\
+RZHYHU WKLV LV QRW WKH RQO\ VLJQLILFDQW SDWWHUQV RI EHKDYLRU WKDW DUH
NQRZQ LQ WKH OLWHUDWXUH %HORZ DUH DQDO\]HG0DVORZ¶V PRGHO WKHPRGHO RI
1LFRVLDWKHPRGHORI+RZDUGDQG6KHWKWKHPRGHORI(QJHO&ROODW%ODNZHOO
DQGWKHPRGHORI%HWWPDQ7KLVLVGRQHLQRUGHUWRPDNHDQLQGHSWKDQDO\VLV
RI VHYHUDOPRGHOV RI FRQVXPHU EHKDYLRU WR EH SURYLGHUV RI WRXULVW VHUYLFHV





0DQ\ DXWKRUV VHH PRWLYDWLRQ DV D YHU\ LPSRUWDQW SDUW RI FRQVXPHU
EHKDYLRU WRXULVWV $V D PRVW LPSRUWDQW LQ DOO WKHRULHV IRU PRWLYDWLRQ DUH
FRQVLGHUHGQHFHVVDU\7KHQHHGVDUHFRQVLGHUHGDVIRUFHZKLFKLVEDVLFDOO\
LQPRWLYDWLRQEHKDYLRUDQGFRQFOXGHVWKDWLI\RXZDQWWRILQGRXWZKLFKLVWKH




















6RXUFH0DVORZ $+ $ WKHRU\ RI KXPDQPRWLYDWLRQ 3V\FKRORJLFDO UHYLHZ
YROSS
0DVORZ VKRZV WKDW LI DQ\ QHHG LQ WKH KLHUDUFK\ LV QRWPHW WKHQ WKH
ORZHVW QHHGV  SV\FKRORJLFDO QHHG ZLOO GRPLQDWH  WURXJKW WKH EHKDYLRU ,I
WKRVH QHHGV DUHPHW WKH\ ZLOO QR ORQJHU DFW DQGPRWLYDWLQJ LQGLYLGXDO ZLOO
TXRWH RQH OHYHO KLJKHU LQ WKH KLHUDUFK\ VR WKDW \RX FRQWLQXH WR FOLPE WKH
KLHUDUFKLFDO GHSHQGLQJ RQ WKH IXOILOOPHQW RI KLV QHHGV 6RPH RI WKH
DVVXPSWLRQV RI 0DVORZ LV FRPSOHWHO\ UHMHFWHG DQG VRPH KDYH UHFHLYHG
LQFRPSOHWHVXSSRUW6RPHH[SHUWVFULWLFL]H WKH WKHRU\EHFDXVH LWGRHVQRW




RI QHHGV WKDW FDQ DIIHFW WRXULVW EHKDYLRU EHWWHU +HPDGH D OLVW RI IRXUWHHQ
SK\VLFDO DQG WKLUW\ SV\FKRORJLFDO QHHGV IURP ZKLFK LV SRVVLEOH WR LGHQWLI\
IDFWRUVWKDWFRXOGSRWHQWLDOO\DIIHFWRQWRXULVWVWRDYRLGKROLGD\V7KHZRUNRI
0XUUD\LVQRWHDVLO\DIIRUGDEOHDV0DVORZKLHUDUFK\DQGQRWZHOODFFHSWHGE\















LQGLYLGXDO WR WUDYHODQG LQDWWUDFWLYHDUH WKRVH IDFWRUV WKDWKDYHDQHIIHFWRQ
ZKHUHLWZLOOWUDYHO
7KH DXWKRU &URPSWRQ LGHQWLILHG QLQH PRWLYDWRUV VHYHQ RI WKHP
FODVVLILHG DV VRFLDOSV\FKRORJLFDO IDFWRUV RU UHIXVLQJ PRWLYDWRUV DQG WZR RI
WKHPDVDFXOWXUDORUDWWUDFWLYHPRWLYDWRUV+HLGHQWLILHGWKHVHPRWLYDWLRQVRID
VHULHV RI LQWHUYLHZV ZLWK JURXSV RI SHRSOH DQG OHDUQHG WKDW WKH UHIXVLQJ
PRWLYDWRUV KDYH EHHQ GLIILFXOW WR GLVFRYHU ,W VKRZV WKDW SHRSOH PD\ EH






FXVWRPHUV 7KH RUJDQL]DWLRQ FRPPXQLFDWHV ZLWK FRQVXPHUV WKURXJK
DGYHUWLVHPHQWV DQG FRQVXPHUV UHVSRQG WR WKHVH DGYHUWLVHPHQWV ZLWK WKH
SXUFKDVH 7KH RUJDQL]DWLRQ DQG WKH FRQVXPHU LV FRQQHFWHG WR HDFK RWKHU
























7KLV ILHOG FRQWDLQV WZR SDUWV 7KH ILUVW SDUW FRYHUV WKH PLGPDUNHWLQJ
RUJDQL]DWLRQ DQG FRPPXQLFDWLRQ WKDW DWWHPSWV WR LQIOXHQFH FRQVXPHU
EHKDYLRU 7KH VHFRQG SDUW LV VSHFLILHG FRQVXPHU IHDWXUHV VXFK DV











DIWHU \RX EX\ WKH SURGXFW 7KH RUJDQL]DWLRQZLOO EHQHILW IURP LWV VDOHV GDWD




7KLVPRGHOGRHVQRWRIIHUDGHWDLOHGH[SODQDWLRQRI WKH LQWHUQDO IDFWRUV WKDW
LQIOXHQFH WKH SHUVRQDOLW\ RI WKH FRQVXPHU DQG KRZ WKH FRQVXPHU GHYHORSV














7KH WKLUG OHYHO LV WKHEHKDYLRURIKDELW$W WKLV OHYHO WKHEX\HUNQRZVYHU\
ZHOO DERXW WKH GLIIHUHQW EUDQGV DQG FDQ VHOHFW EHWZHHQ WKH GLIIHUHQW

















ɂɡɜɨɪ+RZDUG -$ DQG 6KHWK -1 7KH 7KHRU\ RI %X\HU %HKDYLRU LQ ++
.DVVDUDMLDQ DQG 76 5REHUWRQ HGV 3HUVSHFWLYHV LQ &RQVXPHU %HKDYLRU
*OHQYLHZ,OOLQRLV6FRWW)RUHVPDQDQG&RPSDQ\SS
D,QSXWV
7KHVH YDULDEOH LQSXWV LQFOXGH WKUHH LPSRUWDQW W\SHV RI VWLPXOL LQ WKH
HQYLURQPHQW 2UJDQL]DWLRQ LQ WKH IRUP RI D SURGXFW RU EUDQG LQIRUPDWLRQ
VXSSOLHGSK\VLFDODQGYLVXDOFKDUDFWHULVWLFVRIWKHEUDQG7KHWKLUGW\SHLVWKH
FRQVXPHU




7KH FHQWUDO SDUW RI WKH PRGHO FRQVLVWV RI SV\FKRORJLFDO YDULDEOHV LQYROYHG
ZKHQDFRQVXPHUPDNHVDGHFLVLRQ6RPHRIWKHYDULDEOHVDUHGHILQHGDQG
GHSHQG RQ KRZ WKH FRQVXPHU UHFHLYHV DQG XQGHUVWDQGV LQIRUPDWLRQ IURP
LQSXWVDQGRWKHUSDUWVRIWKHPRGHO)RUH[DPSOHDPELJXLW\DULVHVZKHQWKH
FRQVXPHUGRHVQRWXQGHUVWDQGWKHPHVVDJHRIWKHHQYLURQPHQW3HUFHSWXDO
ELDV RFFXUV LI WKH FRQVXPHU GLVWRUWV WKH LQIRUPDWLRQ UHFHLYHG WR DGMXVW LWV




2XWSXWV DUH WKH UHVXOW RI SHUFHSWLRQ DQG OHDUQLQJ DQG KRZ FRQVXPHUV ZLOO





([WHUQDO YDULDEOHV DUH QRW D GLUHFW SDUW RI WKH GHFLVLRQ +RZHYHU VRPH




,Q VLJQLILFDQW DQG V\PEROLF VWLPXOL WKH PRGHO FRYHUV WKH PDWHULDO DVSHFWV
VXFKDVSULFHDQGTXDOLW\7KHVHLQFHQWLYHVDUHQRWDFFHSWHGLQDQ\VRFLHW\
:KLOHVRFLDOVWLPXOL LQ WKHPRGHODUH QRWFRQVLGHUHGHVVHQWLDOVXFKDV WKH










7KLV PRGHO ZDV FUHDWHG WR GHVFULEH WKH JURZWK RI NQRZOHGJH RI
FRQVXPHUEHKDYLRU$QGWKLVPRGHOOLNHRWKHUVKDVVXIIHUHGPDQ\UHYLVLRQV

























SURFHVV LGHQWLILFDWLRQ RI WKH SUREOHP VHHNLQJ DOWHUQDWLYHV HYDOXDWLRQ RI
DOWHUQDWLYHV SXUFKDVH DQG FRQVHTXHQFHV %XW LV QRW QHFHVVDU\ HYHU\









7KLV VWDJH LQFOXGH H[SRVXUH DWWHQWLRQ SHUFHSWLRQ DFFHSWDQFH DQG
FRPSOLDQFH ZLWK WKH FRQVXPHU WR WKH LQIRUPDWLRQ SURYLGHG 7KH FRQVXPHU





DIIHFW DOO ILYH VWDJHV RI WKH GHFLVLRQ SURFHVV ,QGLYLGXDO IHDWXUHV LQFOXGH
PRWLYHV YDOXHV OLIHVW\OH SHUVRQDOLW\ DQG VRFLDO LPSDFWV WR FXOWXUDO JURXSV
UHSRUWLQJ IDPLO\ 7KH ILQDQFLDO VLWXDWLRQ DOVR DIIHFWV WKH GHFLVLRQPDNLQJ
SURFHVV 7KLV PRGHO FRQWDLQV PDQ\ LWHPV VXFK DV YDOXHV OLIHVW\OH
SHUVRQDOLW\ DQG FXOWXUH 7KH PRGHO GRHV QRW VKRZ ZK\ WKH GLIIHUHQW
SHUVRQDOLW\W\SHVFDQPDNHGHFLVLRQVLQGLIIHUHQWZD\V5HOLJLRQPD\H[SODLQ





7KLV PRGHO GHVFULEHV FRQVXPHU ZLWK OLPLWHG FDSDFLW\ IRU SURFHVVLQJ
LQIRUPDWLRQ 7KLV LPSOLHV WKDW WKH FRQVXPHU UDUHO\ DQDO\]HV FRPSOH[









)LJXUH  VKRZV WKH PRWLYDWLRQDO PRGHO IRU GHFLVLRQPDNLQJ E\ %HWWPDQ












$W WKLV VWDJH KH FRQVLGHUHG WKDW WKH FRQVXPHU KDG OLPLWHG FDSDFLW\ IRU
SURFHVVLQJ LQIRUPDWLRQ FRQVXPHUV ZHUH QRW LQWHUHVWHG LQ FRPSOH[
FDOFXODWLRQV DQG ORQJ SURFHVVLQJ 7R FRSH ZLWK WKLV SUREOHP FXVWRPHUV
FKRRVHVWUDWHJLHVWKDWSURGXFWVHOHFWLRQPDNHWKLVSURFHVVHDVLHU
6WDJH0RWLYDWLRQ
0RWLYDWLRQ LV DW WKH KHDUW RI %HWPDQV PRGHO ZKLFK KDV LQIOXHQFH LQ WKH
LQWHQVLW\ RI FRQVXPHU FKRLFH IRUPRUH LQIRUPDWLRQ $PRQJ DOWHUQDWLYHV WKH
PRWLYDWLRQLVHTXLSSHGZLWKDPHFKDQLVPRIDKLHUDUFK\RIREMHFWLYHVZKLFK
SURYLGHV D YDULHW\ RI VXEWDUJHWV WR VLPSOLI\ WKH VHOHFWLRQ RI FKRLFH 7KLV
PHFKDQLVPDQQRXQFHV WKDW WKHFRQVXPHUKDVDQH[SHULHQFH LQDSDUWLFXODU
DUHDRIWKHPDUNHWDQGWKDWKHPXVWSDVVWKURXJKWKHVDPHKLHUDUFK\HYHU\
WLPH WR FRPH WR D GHFLVLRQ WKDW PDNHV LW XVDEOH DV D PHFKDQLVP IRU


RUJDQL]LQJ HIIRUWV LQ WKH FRQVXPHU GHFLVLRQ PDNLQJ 1R H[SODQDWLRQV DUH



















WKH ILUVW SODFH ZKHUH KH ZLOO ORRNLQJ IRU ZKHQ KH QHHG GHFLGLQJ ,I WKLV
LQIRUPDWLRQLVQRWVXIILFLHQWQRGRXEWKHZLOOVWDUWORRNLQJIRUH[WHUQDOVRXUFHV
6WDJH'HFLVLRQPDNLQJSURFHVV
$W WKLV VWDJH WKLV PRGHO VXJJHVWV WKDW GLIIHUHQW W\SHV RI VHOHFWLRQ DUH
QRUPDOO\ WDNHQ WRJHWKHU ZLWK RWKHU IDFWRUV ZKLFK PD\ RFFXU GXULQJ WKH
GHFLVLRQSURFHVV6SHFLILFDOO\WKLVFRPSRQHQWKDQGOHVWKHDSSOLFDWLRQRIUXOHV
ZKLFKDUHDSSOLHG LQ WKHVHOHFWLRQDQGHYDOXDWLRQRI WKHDFTXLUHGEUDQGV ,Q





$W WKLV VWDJH WKH PRGHO GLVFXVVHG IXWXUH UHVXOWV DIWHU \RX PDNH \RXU
SXUFKDVH7KHFRQVXPHU LQ WKLVVWDJHZLOOJDLQH[SHULHQFHDIWHU LWHYDOXDWHV
DOWHUQDWLYHV 7KLV H[SHULHQFH SURYLGHV WKH FRQVXPHU LQIRUPDWLRQ IRU IXWXUH
GHFLVLRQPDNLQJ VLWXDWLRQV 7KLV PRGHO LV H[SODLQHG WKH SURFHVV RI
LQIRUPDWLRQ DQG FDSDFLW\ WR DQDO\]H FRQVXPHU LQIRUPDWLRQ IRU GHFLVLRQ
PDNLQJ EXW LW







DQGVRFLDOFRPPXQLFDWLRQH[FKDQJHWKDW LV LQKHUHQW LQKXPDQVRFLHWLHVDQG
LV LPSRUWDQW IRU PDLQWDLQLQJ VRFLDO FRQQHFWLRQV DQG H[SUHVVLRQ RI IHHOLQJV
7KH JLIW LV D PHGLXP WR IRVWHU SHUVRQDO UHODWLRQVKLSV D GULYLQJ IRUFH RI
HFRQRPLF H[FKDQJH DQG VRFLDOL]DWLRQ RI FKLOGUHQ LQ DSSURSULDWH EHKDYLRUDO
KDELWV 2EOLJDWLRQV LQ VRFLHW\ UHTXLUH LQGLYLGXDOV WR GRQDWH UHFHLYH DQG
UHFLSURFDWHJLIWV
,Q KLV H[DPLQDWLRQ WKH )UHQFK DQWKURSRORJLVW VRFLDOLVW 0DUFXV
0RXVHKDVSUHVHQWHGDWKHRUHWLFDODQDO\VLVRIWKHUHFHLYLQJDQGJLYLQJRXW
JLIWVZKLFKZDVEDVHGRQ WKHH[DPLQDWLRQRI WKHGRQDWLRQRIJLIWVEHWZHHQ
GLIIHUHQW SULPLWLYHV LVRODWHGDQGROG VRFLHWLHV+HFRQFOXGHG WKDW JLYLQJ RXW









VRFLHW\ ZKLFK XQGHU DSSURSULDWH FLUFXPVWDQFHV WKH LQGLYLGXDO LV VRFLDOO\
ERXQGWREHVWRZ
5HFHLYLQJJLIWVDUHVHHQDVHTXDO UHVSRQVLELOLW\DQGDYRLGLQJRU UHIXVLQJ
JLIWV LQWHUSUHWHG DV XQVRFLDO HYHQ KRVWLOH DFW:KHQ UHFHLYLQJ JLIWV FHUWDLQ
WHQVLRQV DULVH DV D UHVXOW RI WKH IDFW WKDW WKH JLIW VKRXOG EH DFFHSWHG
XQFRQGLWLRQDOO\7RDYRLG WKHVH WHQVLRQV WKHREOLJDWLRQ WRH[FKDQJH WKHJLIW















UHWXUQ WKHJLIWZLWKJLIWJLYHUVRI WKH ILUVWDQGZLWK WKDW WKHFLUFOHRIJLYLQJ LV
UHSHDWHG7KHVH WKUHH IRUPVRI UHWDOLDWLRQ VHQVHRI JUDWLWXGH WKDW OHDGV WKH
V\VWHPRIH[FKDQJLQJJLIWV&DWHJRULFDOO\LWLVGHVLUHGWRDFKLHYHDEDODQFHG
FDOOEDFNLHV\PPHWU\EHWZHHQWKHSURYLGHUDQGWKHUHFLSLHQWRIJLIWV
5LWXDO RFFDVLRQV RIWHQ SURYLGH SUHVHUYDWLRQ RI FXVWRPV DQG SOD\ DQ
LPSRUWDQW UROH LQ PDLQWDLQLQJ HVWDEOLVKHG UHODWLRQVKLSV &LUFOH RI FDOOEDFN
H[FKDQJH JLIWV HVWDEOLVKHV D OLQN EHWZHHQ LQGLYLGXDOV *HQHUDOO\ LW LV QRW
DOZD\VSRVVLEOHRUQHFHVVDU\ WRPXOWLSO\ WKHH[FKDQJHRIJLIWV DW WKHVDPH
WLPH DQG GLVFRQWLQXHG QDWXUH RI FDOOEDFN PHDQV EDODQFHG FDOOEDFN DV
V\PPHWU\EHWZHHQWKHSURYLGHUDQGWKHUHFLSLHQWRIJLIWVLWLVLPSRVVLEOHDWD
SDUWLFXODU SRLQW LQ WLPH 7KXV WKH UROHV RI JLYHU DQG UHFHLYHU FRQWLQXRXVO\
FKDQJHWRWDNHSODFHLQWHUFKDQJHGSDUWQHUVKLSRYHUWLPH
7KHUHDUH IRXUPDLQHOHPHQWVRIGRQDWLRQJLYHU UHFLSLHQW VLPLODULW\DQG
JLIW,WLVWKHLQWHUDFWLRQEHWZHHQWKHIRXUHOHPHQWVRIWKHGRQDWLRQSURFHVV
WKDW SURGXFH XQLTXHQHVV RI WKH VSHFLILHG GRQDWLRQ 7KH PRWLYDWLRQV RI WKH
SURYLGHU RI JLIW GHVFULEHG DV XQVHOILVK DQG DJRQLVW XQVHOILVK LQWHQWLRQV
DGRSWLRQ OXFN\ UHFLSLHQW DQG DJRQLVW LQWHQWLRQV WR DFKLHYH SRZHU DQG
IRFXVLQJRQWKHULVHRIWKHSURYLGHU7KHVHPRWLIVVHUYHWRDFKLHYHPD[LPXP
HQMR\PHQW LQ WKHVHQVRUYHUVXVPD[LPL]LQJ WKHVDWLVIDFWLRQRI WKH UHFLSLHQW
'RQDWLRQ RI JLIWV LV QRW D RQHZD\ H[FKDQJH ,Q WKLV UHJDUG WKHUH DUH
DFFXPXODWHG EHQHILWV DQG SURYLGHU *LYLQJ JLIWV LV JHQHUDOO\ D SRVLWLYH
H[SHULHQFH IRU WKHVHQVRUVDQGZLWK WKDW LW LV LQFUHDVLQJ LWV VHOIFRQILGHQFH
EHFDXVH WKDW DFW RI JLYLQJ HQDEOHV WKH VHQVRU WR IHHO YDOXDEOH DQG
JHQHURXV
7KHFDSDFLW\RI WKHGRQDWLRQGHVFULELQJ WKHLUTXDOLWLHVDQGDWWULEXWHV WKDW
RQHVKRXOGSRVVHVVFUHDWLYLW\V\PSDWK\UHFLSLHQWPRQH\WLPHDQGHIIRUW,I
WKHUHFLSLHQWRIWKHJLIWLVULFKHULWFDQFDXVHVRPHGLVWUHVVWRWKHSURYLGHURI






















$ SHUIHFW JLIW LV D JLIW WKDW GHOLJKWV RU EHVW JLIW LH VXFFHVVIXO JLIW 7KH
VXJJHVWLRQIRUWKHVDFULILFHRIWKHVHQVRULVUHSUHVHQWHGE\ILQDQFHWKHHIIRUW




$GKHUHQFH WR WKH UXOHV IRU D VXFFHVVIXO H[FKDQJH RI JLIWV VXLWDELOLW\
V\PSDWK\DQGHIIRUWKDYHEHHQLGHQWLILHGDVLPSRUWDQWLQDFKLHYLQJVXFFHVV
IRU WKH JLIW 7KHUHIRUH WKH JLIW FDQ EH YDOXHGPRUH E\ MXVW DQ H[FKDQJH RI











WKH FKDUDFWHU RI WKH UHFLSLHQW 6XFK DQ DSSURDFK HQDEOHV WKH VHQVRU WR
SUHVHQWGHVLUHGJLIW DV VXJJHVWHG LQ WKHVXUYH\ IRU WKHSHUIHFWJLIW DQG WKH












DOORZ WKH SURYLGHU WKH RSSRUWXQLW\ WR IHHO HIIHFWLYH KHOSIXO DQG JHQHURXV
*LYLQJWKHJLIWLVQRWRQO\DEHQHILWWRWKHUHFLSLHQWLWLVDSRVLWLYHH[SHULHQFH
DQG VKRXOG SURYLGH DQG UDLVH FRQILGHQFH LQ WKH SURYLGHU *LYLQJ DQG
UHFHLYLQJ JLIWV RIWHQ FDXVHV D KLJK OHYHO RI WHQVLRQ EHWZHHQ LQGLYLGXDOV
EHFDXVH UHFLSLHQWV KDYH WR DVVHVV WKH PRWLYHV RI VHQVRU DQG UHVSRQG WR
WKHP LQDZD\ WKDW LVVRFLDOO\DFFHSWDEOH6HQVRUPXVW LGHQWLI\PRWLYDWLRQV
7KH\EHFRPHXSVHWZKHQH[FHVVLYHPRWLYDWHGDQGZKHQWKH\ZDQWWRUDLVH
FHUWDLQ UHDFWLRQVDPRQJ UHFLSLHQWV DQGDUHSHVVLPLVWLF DERXW WKHLU DELOLW\ WR
VXFFHHGDWLW*LIWVDUHLPSRUWDQWLQVWUHQJWKHQLQJDQGPDLQWDLQLQJLPSRUWDQW
UHODWLRQVKLSV VRFLDO VWDELOLW\ DQG VHFXULW\ VWUXFWXUHV RI VNLOO VKDULQJ KDELWV
ZKLFKZRXOGJLYHLWLVQHFHVVDU\DQGGHVLUDEOHWKDQRWKHUVLQVKDULQJ
$OWKRXJKUHFLSLHQWVPD\EHVXUSULVHGE\DERZRURFFDVLRQWKH\DOVRFDQ


















PRUDO DQG HWKLFDO YDOXHV PDQLSXODWLQJ FRQVXPHUV LV OHJDO DQG XVHG DV D
JLPPLFNWRDWWUDFWFRQVXPHUV
+RZHYHUPRUHQHHGVWREHDUHJXODWLRQZKLFKZLOOVHUYHDVDEDUULHUIRU
WKRVH ZKR SODQ WR VHUYH ZLWK WKH PDQLSXODWLRQV WR FRQVXPHUV $QG PRUH









































7KH YDOXH IRU WKH FRQVXPHU LV WKH GLIIHUHQFH EHWZHHQ DOO RI WKH WRWDO
EHQHILWV GHULYHG SURGXFWV DQG DOO FRVWV RI JHWWLQJ WKRVH EHQHILWV
&RPSDQLHV FDQ IDLO WR DFKLHYH UHDO YDOXH IRU FRQVXPHUV LW LV EHWWHU WR
DQWLFLSDWHWKHQHHGVRIFXVWRPHUVDQGRIFRXUVHWKH\FDQPHHWEHWWHU WKDQ







WHFKQRORJ\ HWF $OO WKLV FRQWULEXWHV WR WKH GHWHUPLQDWLRQ RI WKDW VWUDWHJ\
ZKLFKZLOOFRQWULEXWHWRWKHJUHDWHVWUHVXOWIRUWKHFRPSDQ\7KLVVHOHFWVRQH
RU PRUH WDUJHW PDUNHWV LQ DQ\ VHQVH JHRJUDSKLFDO HFRQRPLF HWF 7KH
IRUPXODWLRQ RI PDUNHWLQJ VWUDWHJ\ LV D IRUPDO VWHS LQ GHWHUPLQLQJ WKH
VHJPHQWV RI WKHPDUNHW DQG WDUJHWPDUNHWV WKDW WKH FRPSDQ\ZLOO WDUJHW ,W
LQFOXGHV WKHPDUNHWLQJPL[ ZKLFK LV FRPSRVHG RI VHYHUDO EDVLF HOHPHQWV
SURGXFW SULFH SURPRWLRQ DQG GLVWULEXWLRQ $OO WKLV KHOSV LQ FUHDWLQJ DQ








:KHQ LWFRPHVWR WKH LGHQWLILFDWLRQRIWKHSUREOHPILUVW LW LVQHHGHGWR
LGHQWLI\ WKH SUREOHP WKDW QHHGV WR EH DQDO\]HG LQ WKLV FDVH WKDW LV
LGHQWLILFDWLRQ WKH SUREOHP IRU VHOHFWLQJ WUDYHO GHVWLQDWLRQ 2QH ZD\ LV WR
GHVFULSWLYHO\ GHVFULEH WKH SUREOHP DV WR ZKDW WKH\ DURXVH ZKDW DUH WKH
FRQVHTXHQFHVRILWZKLFKDSSHDUHG7KHSUREOHPLVDFWXDOO\DFRQVHTXHQFH
RIFDXVHVDQGPXVWWKHUHIRUHLGHQWLI\DOOWKHSRVVLEOHFDXVHVRIWKLVSUREOHP
















0RVW SDUWLFLSDQWV LQ WRXULVP EHFRPH DZDUH RI WKH ODFN RI UHOLDEOH
LQIRUPDWLRQ IRUVWDWLVWLFVRQWRXULVP LQPDQ\FRXQWULHV/HVV LQNQRZQDERXW
ZK\ WRXULVWV GRZKDW WKH\ GR RU DOWHUQDWLYHO\ GR QRW GRZKDW WKH LQGXVWU\
ZDQWVWRGR
$WWKHVDPHWLPHPRGHUQPDUNHWLQJUHOLHVRQWKHLGHDWKDWNQRZOHGJH
RI WKHEX\HU DQG UHVSRQVLYHQHVV WR WKHLU QHHGV LV WKHNH\ WR VXFFHVV7KH
































RQ WKHLU LQGLYLGXDO QHHGV DQG EDVHG RQ WKH VSHFLILF VLWXDWLRQ RI SXUFKDVH





0DUNHWLQJ SURIHVVLRQDOV LQ WRXULVP LQFUHDVLQJO\ QHHG WR XQGHUVWDQG
FRQVXPHUV
 GHFLVLRQV ZKHQ SXUFKDVLQJ SUDFWLFDO SURGXFWV 8QGHUVWDQGLQJ
FRQVXPHUV ZKHQ PDNLQJ GHFLVLRQV FRXOG KHOS LQ WKH GHYHORSPHQW RI WKHLU
PDUNHWLQJSODQVVXFKDV





 6HOHFWLRQ RI DSSURSULDWH GLVWULEXWLRQ FKDQQHOV DQG PDUNHWLQJ
LQWHUPHGLDULHV
0DUNHWLQJ SURIHVVLRQDOV ZKR ZDQW WR VHH LI D FRPSDQ\ FDQ KDYH VXFK
PRGHOVWRJXLGHWKHLUDFWLYLWLHVVRWKH\KDYHWRVHHLIWKHUHLVVRPHWKLQJWKDW
ELQGV WKHP EHWZHHQ WHFKQRORJ\ DQG PDUNHWLQJ VHJPHQWDWLRQ 7KHVH
WHFKQLTXHV DUH DQ DWWHPSW WR H[SODLQ WKH GHFLVLRQV ZKHQ EX\LQJ GLIIHUHQW
FKDUDFWHULVWLFVRIWRXULVWV
















7RXULVPPDUNHWLQJ WUDGLWLRQDOO\KDVKLJKVHJPHQWDWLRQDQG IURPWKH IRXU
VHWVRIIHDWXUHVWKHSV\FKRSK\VLFDORQO\SOD\VDVLJQLILFDQWUROHLQWKHFXUUHQW
GHFLVLRQPDNLQJ LQ WRXULVP PRGHOV <HW PDUNHWV DUH DOVR DZDUH RI WKH
OLPLWDWLRQV RI IRXU VHJPHQWDWLRQ FULWHULD OLVWHG DERYH ,W LV FOHDU WKDW WKH



















7KHVH IDFWRUV PD\ LOOXVWUDWH WKH GHFLVLRQV WKDW WRXULVW VKRXOG GR ZKHQ
FKRRVLQJ D KROLGD\ $ ODUJH QXPEHU RI IDFWRUV LQIOXHQFH WKH GHFLVLRQV WR
YDFDWLRQ7KH\FDQEH LQWHUQDODQGH[WHUQDO ,QWHUQDO IDFWRUVDIIHFWLQJWRXULVW
KROLGD\ PDNHUV DUH SHUVRQDOLW\ SHUVRQDO PRWLYDWLRQ GLVSRVDEOH LQFRPH
KHDOWK IDPLO\ UHVSRQVLELOLWLHV ZRUN FRPPLWPHQWV WKH IRUPHU H[SHULHQFH
KREELHV DQG LQWHUHVWV SULRU NQRZOHGJH RI WKH RWKHU KROLGD\V OLIHVW\OH
DWWLWXGHV RSLQLRQV SHUFHSWLRQV HWF ([WHUQDO IDFWRUV WKDW DIIHFW WUDYHO
GHFLVLRQV YDFDWLRQ DYDLODELOLW\ RI DSSURSULDWH SURGXFWV DQG VHUYLFHV DGYLFH






YLVD WR WUDYHO D VWDWH RI ZDU RU VWULNHV KHDOWK SUREOHPV RU WKH QHHG IRU










7KH SRVW SXUFKDVLQJ SURFHVV LV LPSRUWDQW IURP VHYHUDO DVSHFWV 7KH





WKHP PRVW WR EX\ WRXULVW SURGXFW DQG WKHLU VDWLVIDFWLRQ ZLWK LW $OO WKLV
LQIRUPDWLRQ FDQ EH XVHG WR GHILQH WKH IXWXUH RI WKH WRXULVPSURGXFWPDUNHW
ZKHUHWKHSURGXFWZLOOEHDYDLODEOHZKDWSURPRWLRQVZLOOEHFRQGXFWHGKRZ





SUHIHUHQFHVRIFRQVXPHUV7KH\VKRXOG WDNH LQWRFRQVLGHUDWLRQ WKHLUKDELWV
UHVHDUFKDQGJDWKHU LQIRUPDWLRQ UHODWHG WR WKHGHVWLQDWLRQ IRU WUDYHOKRZ WR
HYDOXDWH DOWHUQDWLYHV IRU WUDYHO ZKLFK LV WKHLU DSSURDFK WR GHFLVLRQPDNLQJ














&RQVXPHU %HKDYLRXU *LIW*LYLQJ LQ -DSDQ DQG WKH 8QLWHG 6WDWHV
3V\FKRORJ\DQG0DUNHWLQJ6XPPHU
 %HOFK*(%HOLHI6\VWHPDQGWKH'LIIHUHQWLDO5ROHRIWKH6HOI&RQFHSW
LQ $GYDQFHV LQ &RQVXPH 5HVHDUFK 9RO  HG .HLWK ++XQW $QQ
$UERU0LFKLJDQ$VVRFLDWLRQIRU&RQVXPHU5HVHDUFK
 %HON5:	&RRQ*6*LIW JLYLQJDVDJDSLF ORYH DQDOWHUQDWLYH WR
WKH H[FKDQJH SDUDGLJP EDVHG RQ GDWLQJ H[SHULHQFHV -RXUQDO RI
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